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BY TONY HAWKINS, VICTORIA FALLS, August 25 ALEXANDRIA. August 25 

-. AFTER five days of Middle 

The ‘ Rhodesian Constitutional Conference to-night ran into what Prime of suie U Dr n %enry iffssln^c? 
Minister lan Smith called “ unanticipated problems ” — most of them on the accelerated the pace of ^his 
other (African National Council) side. 


NEW PLANT ‘VITAL’— BSC 

delays start 
of furnace 

BY HAROLD BOLTER. INDUSTRIAL EDITOR 


Speaking to reporters after a 
ft CBL TUC and the Government five-hour-long afternoon session 
Royal Navy bomb experts last are to hold a series of meetings a*d nearly eight hours of talks, 
night flew out to three North to monitor the latest unemploy- Mr. Smith said he had forecast 
Sea gas production rigs after a mem, prices and wages figures. that to-day’s discussions would 
<prips of mysterious bomb warn- The TUC contribution will be on j**t on ly half an hour .because 
logs said to be bv the Pales- wages— a circular has been sent “ e , had t**®®*" 1 be * ou,d 
tin tan or gani sation Al Fatah out ,0 aU unions asking for re- dealing with normal people. 
The calls— to two newspapers P°rts on all settlements. At first J? ut th> ANC seemed to be a little 
and the officer of pSlliS the Government will meet the “ formal - at this itune. 
Petroleum iS Ct Ya^ou^led fBI and TUC . separately but *£* I*s « !)□< urued tor 

lo all men on the three rigs in ^Partite • meetings might de- shortly after s p,m Mr 

the Heweit Field off Norfolk, velop. (Bock P«e.) Air hole, S thfyirtoH a Fall S “ 

end'hr;^ “insLhot dowo 1 • THE GOVERNMENTS ,011- 

Later, the navy men cleared one Inflation campaign enters it* anc ‘S^enSion remained ot 

one of the rigs of danger. There next phase with the distribution Jg* f tl? hridel 

was some confusion over when °f propaganda pamphlets lo *’ * _ 

the bomb or bombs were 1 more than 21m. households in Mr- John Vorster, the South 
supposed to go. off— one warning Britain to rally support. for the African Prime Minister, crossed 
said two hours. another 16 hours. £6 limit. (Back Page.}. - back i nt0 Zambia for the thiFd 

But the first deadline passed un- -. . . time to-day to dine with Presi- 

eventfully at 1.30 p.m. yesterday- ft INTERNATIONAL' MONE- dent Kenneth -Kaunda, the 
Another rig mentioned in the TARY FUND gives q ualifi ed sup- Zambian President and was due 
warnings, the Santa Fe Oil Com- port for the system of; tnaiiaged t0 Ay out to Pretoria soon after- 

puny’s Britannia, was function- floating exchange rates, in its wa ™ s : Both leaders had taken 

mg normally while its crew of annual report when it ‘says that P art ,n a d j nost an the lengthy 
54 checked for bombs. Security flexibility has enabled the world fiv SrP°H T session of talks. 



»» +u~~, 01 , . w ,L: enry IVJSS ' n arr, j a\ IMPORTANT new blast ” B '"» furnace at Llanwern i* 

IS most of them on the accelerated the pace of his <f urnat ... dcvciopnicnL at the nut uf action for rciimng and 

mission when hts entourage j British Steel Corporation’s Liao- will remain so for an.iilu.-r iv. n 
f descended on Alexandria to-day wern works in South Wales, com monihs. *o the work- is d-.-.- n 
J” ' ■ . ^dabamngi Sitholc or for less <han eight hours. . pleled -.-ight months age al a cost to -.in git 1 furnace opera) u>n. 

■fT r “ Q d Mr. -lames Lmikerema He le j- t earr yj n g with hini or ft 55m.. is still slandinc idle In addition, lot-hntcal prnh- 
of r rolizi would be allowed to w hat informed sources be- ’to-day because of a pay dispute lems have developed with m-- 
w I. ,v lieved was the Egyptian reac- [Involving 150 bla^tfurn^ct-mi-n. tooling towers .osocialed min 

rrenictaoly, virtually all the tion to Israeli-formulated I In effect, each man iv hnldinc l hi- operation uf Ihe i wo existing 

agree- ! up ihe introduction of flm. of blast furnace? at Llanwern. 

_l ar I ' . & „ of . , or .. er - Jhese men t in Sinai. It took only | mvesinicnt which the BSC When the wind rise* to fnrrc 
S s^?,; St i S ”!? two meetings including a 45- i management says is badly seven, nr --L knnis. the m ?r. 

BflOp ted a hard-line stance at this minute private talk between t needed at the works. ment ha* to slop work and 

Stl A J 1 ® Dr Kissinger and President i The blast furnace. l lanwern ate Ihe area. 

? t . he Pretoria Agreement gadaL before the Egyptian side . C " i- the biggest and newest m 

w?a'i»r^c , fiS S *4 ^lf ,de nnrf'thni convened to punctuate the 1 Britain, comparable with some nr O p n o »•- ivnrL’ 
via h.ms from n, and sevond.that E „ yptian draJL wbich was . those «n operation in Japan. |, Kepail >Y OlK 

Trom^ihc [g token hack lo-night to : is capable of producing 5.000 At , hr , hl . ■*. 

: Iomr.lv wifh^lheie^s of the Jerusalem where Dr. Kissinger ; tonnes of ,ron a .day. 2.000 tonnes iU * , inside ring whe'her m 

Pretoria A-reement whereby all reported - very good progress. ■ more than the next largest 1rv , t . rcp;iir , h o #c low. ms. to 

-substantive 0 talks would have to Under the final formula ; .? which is at Pori Talbot. diMnantle and lehuilil flinn. 

.be held inside Rhodesia without Israel will retain the Urnni • in J h .^ h f e J a ' h because of the nature of tha 

Messrs. Sithole and Chikerema. Khusheiba early warning | >"?■ 'huh should have be^un in land on which they an- tuiil.. 

'Whatever the fate of the slation south-west of the Giddt cv JJ ,n '5 around a claim the BSC could not stmni.\ likcv 

Rhodesian talks themselves, how- Pass and Egypt will have an h i' w Mas furnace men for the tower? up. a? thi, e.*uld pm- 

ever— and the outlook has equivalent station in the ^pc-ci.-if rate? lo man the new duce shock waves which wnu.d 

-brishtened because of the pres- vulnerable northern lowlands I ,u * n . a i > ' f - . . damage other buudina* 


damage other building-, m- 


Mr. Vorster: Wide ranging 
scries of discussions - 


ence nf the South African and in Sinai (both to be in a new 
Zambian leaders — to-day will go UN buffer zone). Each will 


Although they have not stated They would have to he taken 
this publicly, it is understood down piece by piece 


for North Sea oil platforms has economy to withstand economic 
long been a cause for concern. crises better (Page 4). EEC 
Al Heathrow airport a VC-10 finance ministers meeting before 
was searched after 112 pas- the IMF conference in Washing- 
congers were evacuated by ton, see the possibility. -of agree- 


Rhodesian sources are giving hour has proved wide' of the S°i ,,ht ‘ r n Africa. 


e ofTboJnb cau. 5S,“ ? e , p .id‘ ■XdJHfs r V s ^ iiSSsitS. ™ “-rTSilS! 

Noth),. w roU nd. «**«*?' • , S2S«»! saa“S“ wjrzLSH * s 


Protest over floating (Back Page). . 

AID m THIBD. WORLD 

yesterday to commute the death w 

.-.c-ntences on former President VfinKIPK 01311 
Heorsc Papadopoulos and two or a 

his deputies in the fonner mili- 0^15 J 
jury regime, sparked demonstra- oOUuSTlty lUllfl 

lions. About 500 extreme Left- •• • 

wingers demonstrated outside • A SOLIDARITY FUNg>for a 
^rhen? University calling for development bank for 
their execution and there was World is expected to be agreed 
sharp reaction among opposition by a conference of Non-Aligned 
political leaders. Page 5. Foreign Ministers; meeting in 


confrontation, "over ^currency serious bargaining about the desian venue for the meetings ifth^Dr^Hitoa^d 'Mulle^^uth m f itTnen ^ l0 . i * rael evenl 

floating (Back Page). .. mechanics of the next stage uf ° White the devils o'th^US. 

Mr. Ian Smith's prophesy that while the Nationalists are SfisS?? it*'. commitment to Israel awaits 

HEW AID EOR- THIRD. WORLD the Falls meeting would be a anxious to secure a venue— per- S r<0 nL 4 poLch^nf r thp kS "inenS debates m Congress, top official 

purely formal signing ceremony haps here at the Falls— where ** 0 0 ch of thc ® eneral sources here were dearly 

w . . . , ' lasting not more than half an their exiled leaders such as rne Continued on Back Page satisfied at what they see as an 


political leaner*, rage a. * .wiu»ieh> ; 

. Lima. All counfries could be 

I IIcf-Ai* -failure asked for a S2M.OOO to 3300.000 

u,sier iaiR5 subscription. ,witb the fund 

The ioter-party talks in Belfast topped up to- S7bn. by richer 


Chrysler stewards soften 
stance on participation 


down as an historic one for race include American personnel Uhat they are seeking rates which For ibis reason the Cui-pur.’.- 
and international relations ini who will also man a number of | J' ou jd wori { « ut at between £100 lion could find ' n ’ 11 J- 

Southern Africa. I as yet unspecified posts in the f'° £l - 4 a week - depending on dependent on the ncu I.IjsI fur- 

Mr Vn refer met with nr I ntscee bonuses. naCc for trnnmaktng at Ll.m- 

Kiianda Tor more than an hour More interest™- however L S ° i ar ? V h RS S « ian »5™ nt J'""’ * 

ThentJ KkSd 5X'w£o££l has 1 in 'a^ crenL ''repair work 

two men attended the npenmgi a -rcedJo cons^lt wiS lsrael !?^° m £S5 a ,^« k 10 c ?f n&l bc started on the jwn 

session of the Fails conf?rencl over tiie natSre of a TLS cmn- llanwern -C.- including older tower? until thv new hU* 

ffivrssa t.« ^ ap is the, ^ rorc ^ - ™i e 

S?«Vc STfM 

Cabinet Minister, for talks in the debater ta Conaress too official lhc J ei ** J bc Corporalioii is output would be betkeen four 
personal coach of the general sources here vSre cSv ; understood to have deeded to and five months 

. _ , _ ih« I begin the com mission mg prr.ee- If work had started as planned 

Continued on Back Page r/c tb f^Lf ee , aS ai ! dures in rwo or three weeks' in January ihe Llanwern C* 

n tho^tirfrfti "Vm? ^F n.^'^rc ! time - with nr withuut an agree- furnace would have been in 

^ CAft-An af, b r L^ es1de h Sadat firSL |D,ent ' c annul be 'brought in 'until ‘nVl! 

* SOtten M j -Pay battle fLlWSZn. ™ 

t> The ' U.S. Vide «nl. u. In U,« „„ ,he d.«.tr cnuld 


action since July. As it ts. it 
cannot be brought in until next 
January at the earliesl. 

Apart from the wrangle mer 
pay which could develop, tit** 


BY PETER CARTWRIGHT AND CHRISTIAN TYLER 


The U.S. side appeared to la. this way the dispute could corporation ls als u concerned 
be looking beyond a Sinai i be brought lo ahead forcing the a h 0 [, 1 tht , effect or the dispute 
agreement when Dr. Kissinger (..nvemmeni to lake a hand in a on lls v-45hn. development 
at to-days Press conference | situation which is causing This strategy is based on the 
referred to Die WUM or , extreme cuncorn lo (he BSC. conntntntlon ol ■Icdmilun; 
Syria in an overall settlement, j jj 1S aciitcjy aw.ire that if it few, mainly coastal, site? 

'* An overall settlement must [3i v os .the 150 blastfurnjcumeti capable of producing large 


that any compromise can be the 1974 .figure. - (Page 5.) . “®P wlto^ew their released last week-had been thought lo be an expression P a rue Sl .m 

reached. Back nace. ‘ their outright opposition to the. “ too big. too total and presented nr shop stewards' fears that reacfa an - v 

F 6 " scheme-- too quickly.” their own bargaining power wifi that can bc 

f_„ dim r'lncino tllA aan Stewards -representing 4.500 Although yesterday’s meeting he severely curtailed if pay expressed I 
wampalgn TO* “lYl V/lUoUIg LUC £■,£•. . manual workers at the Stoke at Stoke removed one of the negotiations move to the centre dent Assad. 

A Leftist military-civilian front.# COMMONWEALTH Finance Wi"J , '" t jLS!2ii!2 r JSSSt as Chrysler wants. At the aa 


IV sal IOOL nun- wwria itiuuftiti lu uc flu v-v^JJ CofhlULI r— --i -- fpniino ctmlm-.L-ino nn I nn Liiiivo iim. , ... 

too big, too total and presented nf shop stewards' fears that reach any interim agreement * 1 J r - tration will expose iheCorpore- 

o quickly.” their own bargaining power wifi that can be negotiated and I jnH,/£trv rfi. httite' ova.-tImi- jn ,iun lo 3 ?real d«> of pressure 

Although yesterday's meeting he severely curtailed if pay expressed this view to Presi- - 11 ° ei pd - - from workers given inure power 

Stoke removed one of the negotiations move to the centre dent Assad.” In addition fo other bla>tfur- by the size of the operation they 

ggest hurdles to the discus- as Chrysler wants. At the same meeting Presi- naceraen making similar claim* can halt. 

“ na -. lions' final decision This move<U eDt has already dent Sadat insisted there ^ • Scottish si eel uninn offictolx 

i ,>ecn ^oing or for a number of Je no secret provisions babte tha. ym* of the l.or i and arp Q a campaign lu win 

- ears ' The conipany has been in the agreement. m^niberl teadiUonanv oaid *n electric-arc steel-making plant 

P rty 1 3,m,n S for Pay Parity between UPI reports Trom Jerusalem: more” 0 than blastfurnaecmen r,,r Cambuslang. Lanarks. 

tr eQ i? °;1 S' tn i‘nniiniip all its factories by next year, but Israeli Foreign Miinster Yigal W ouid seek to maintain their Mr. Arthur Bell. ScotlKh 

S :,t Presem stil! negotiales separ- Ailon said the proposed interim differentials tnC,r offu-er nf the Iron and Steel 

] J ILln 1 wi?J U Jho a tely with 54 groups. _ peace settlement with Egypt The delay in the ini i nduction Trade Confederation, said the 


. ‘ “ r, ” , r J uciwccu lieu aua Jjuor uanuue. R-jfaTTi •. if decided to continue \ . p wouia seeK ro maintain tnetr ™*- 

refugees reaching Darwin, heavy T^e programme, based on a r, f i,„ or , aiiLmninLpf^iiT ocra F^nlumn :,t P res ? n J- s} 511 negotiates separ- Ailon said the proposed interim differentials. officer nf the Iron and Ste.-cl 

fighting has left the streets of report entitled Towards a New ^Sneal ftom sum-orumfid wef heforeSe at ^ w,t S. : 34 S r °dP s -. Peace settlement with Egypt The delay in the ini induction Trade Confederation, said the 

the capital strewn with bodies: Economic Order, envisages com- JW a “® r a r JjT®I Government^sWhite Paner was P- c # other ^? n JiS" tI0US ^ ould not a,low E «yP* ian of the new “C” Turnace has Plant, with a capacity of 40O.WO 

shops are being looted and modity prices indexed to the cost ^ na JJ“ rtit S er 'L B SS oubfishetL with ano^er £M each Sd L-l* , for a kI L orces lo occupy .iny Sinai come at a particularly bad time tonnes, could save at least 500 

homes burned. Page 5 of manufactured goods Md Tf «Mh^d bv^he ^itrators which would be desert territory now held by for the Corporation. jobs at the Clyde!.. ridge Steel 

higher contributions for develop- £? wth them "JFZFSSFllZJ rea ' ^ by tte CdU «\, in . al , a ?. wr y stage of Israeli troops. At the m-mu-nl its No. .2 (or Works 

■j - . , ment assistance from richer for n«rJy-an hour. ena of the year. „ny dispute before strikes could 

Harriers sought countries (PaxeS) However. the stewards Of the other Chrysler .plants, break out. 

The C S Marine I’nms i« p-kino ’ reaffirmed their opposition to the only Linwood in Scotland has As part of a wide-ranging plan 

„ J ^ i,S m err rnimmiivc- plan for central wage bargaining still to make up its mind. The aimed at improving n poor 

more Hawker Siddelev' Harriers 0 IrilPrSnatiuTthe doldrums for afld t0 co“P“l«>ry “In-house” company said yesterday it had labour relations record. Chrysler 1 1 ■iiwivunnamH i i fio 

S (S ifikhriafr amothe?»Mr accordin^te the arbirration on disputes. - been told unofficially that the has offered to put two worirer g 

I*? P „J;SE fJSS' hS-t After Mr. Under’s inter- Ryton car assembly plant in representatives on its mam 6 

off fichVers Pa vertical take- d p f Forecast- veDtion revised tactics were Coventry was ready to go ahead 13-man Board. i 

o ghters. Page 4 - Consumer^snendin-’ and endorsed by a mass meeting at wkh negotiations, as were There would be similar posts | 

. . . ... IStestm^m aro Sl-red to the P lanI - workers at the Luton and un the network of national and -*,«*•# 8 

Quiet holiday rpmam^ r*?**l<J nnn Mr. Bob Morris, a senior shop Dunstable commercial vehicle local decision-making committees • 1K . Oa»iia«i> i<-* >-Mb— » M 


'n a v trinnm h«riin'ff fnr I^mnmh^anT ste w ari. told the meeting the factories. and a new managemenl-union 

rn«t y fall bv 0^7 npr f P nf this vear stewards were aware that the White-collar workers were dis- employee council over similar 

5 SL"!S 35 f a a n nd o a Output ?Ju P in “£ ?nd ?Sfy »«?r cpmpany'a ipduatrial C pa si n E H,e p,ap peatarday and council, in each p.anL 

quiet Bank Holiday week-end to are not being offset by signs of : ;; 

life at the last stage yesterday, recovery in France and Germany. v r ~m Cf"W "Hj* 

Generally, it has clearly been an WEST GERMAN Industrialists ■ (X.I V/ ••§!OC? QIYlflHA T11YID 

■‘economy" holiday week-end are more optimistic about IICti ] 111 iV |ldS dillllkv B. I B I B C 

this year. business prospects. A survey of r 1VM V JT «f****^ 

German business opinion reveals __ 

People and places i h 0 1 ! 0 ra ,n Sr , ?hc ,s rccci e i-.n Si fo nrPVPTlt dftfaillt” BlllDS 

Three British soldiers on a canoe been reached. (Page 5) tD-r 1/1 %/ Y V1I1» ”V1 ll LU ML HO 

training course in France were 

shot in the face after a dispute ■ brand BY GUY DE lONQUlERES NEW YORK, August 25. 

with a French barman. The bar- 

man was arrested. • SWAN HUNTER shipyard THE SPECTRE of Imminent 

Fire swept along the tarmac workers have been told by union default which has haunted New 
underneath Concorde at Heath- offiicals. that victory in their York City intermittently for most 
row yesterday after a fuel spil- seven-week-old strike over a pay of this year has suddenly taken 
lage, but it was quickly doused rise ruled out by the Government on alarming new dimensions, 
and there was no damage. could result in the withholding For. the first time, public 

V national nnn.smnfcinn Hav of orders f 0 r naval ships. Paffe 7; officials, including "Federal 
h*.S to tof.LE2I LAOBR.OKES says its 11-week- Reserve Board .Chairman Dr. 


New York “has ample time 
to prevent default”— Burns 


BY GUY DE JONQUIERES 


NEW YORK, August 25. 


hA,n> liiunrhpri npv r wjs iu> “ neserve noaru .uoairuiao wr. 

Abh Wednesday J« r — ° n long dispute with its betting shop .Arthur Burns, are openly dis- 

. y ’ staff has cost it about £4m. Page .7 cussing the possibility that the 


Hereford City and surrounding city may prove unable to meet 

areas were shaken by an earlii pnM naiiire i1a financial obligations within 

tremor on Sunday. UuinrAHicS the next few weeks and are 

Moors murderer lan Brady is on 0 TOYOTA MOTOR Company seeking to assess tbe probable * 
hunger strike because the Home pre-tax profit for the seven consequences. 

Office refuses to move him from months to June 30 increased from In an unusual personal inter- 
Wormwood Scrubs ‘ to another Y 17.9 bn. In the preceeding six vention this week-end. Dr. 
prison where he could mix with months to Y35bn. Exports, says Burns made clear through news- 
other prisoners. Toyota did better than expected paper and television interviews 

Britain’s liberated ladies nrefer 3r «0.000 units. (Page lfi.) An- that the Fed is not prepared to 
Ihcir men to have 52 ”vtao? other foreign car manufacturer, offer New York emergency assist- 
!!35ii Tegs bhSSiii « lck toSw Vf>,vo - *» launch a new vehicle ance lo prevent a default if The 
mink SuS SSTSw torso on the U.R market in September, access to further borrowing ■■ 

silnis er 's5?° b the mUS ^tffaz , ine • WALL STREET, encouraged In the event of a default 

■■WjT g-tp-c. hop- PU. J-vy. the Fed -uld^pd 

shaped, it says, have no chance, on f.58 to 812.34. cial u nnic whnaM ii ni ,irfirv 


COMPANIES 



Towards a 

national 
order .... 


end that unless the Federal 
Government supplies direct 
financial aid, the city's chances 
of avoiding a default arc at best 
•• only 50-50 ”. 

Though the Governor has 

pledged himself to help the city 

survive, his :. surprisingly out- 
spoken forecast seents designed 
i to put as much distance as 
possible between himself and 
Mr. Abraham Be a me, the be- 
leaguered New York Mayor, 
whom Governor Carey has 
chided repeatedly recently. 

The mayor is assembling a 
crash package whose centrepiece 
is a freeze on new tax increases 
(to restore investor confidence) 
.and a new appeal for an advance 
in state aid over the next few 
months. 

But state officials say their own 
funds are running low. They 
a vi.' made It clear that the price 
for any new aid will he high, 
involving a. further surrender by 
, the mayor of his already 
diminished authority over the 
running of New York to the 


our Rent Review is an 

easy 

matter 

to settle 

tisit? 



? Is the 


rent review notice valid ? 


AweiHimcau 

Appfltmeats. Mvts- 

Artu 

Bav* Lending Raise 

Building Notes 

Businessman'* Dlanr 

Ciifipan, News 

Oetiwert 

Enuruinmest Guide 
Eiewilve's World . 
Financial Qlary 
Homo News . 
Insurance 


nance. cial banks whose liquidity wax Dr. Burns:. FED not prepared Himmisherf ‘ omWirv nvVr rhi 

imperiled as a resu t, ^as it did ^ offer emergency assistance, running of New York to the 

features . p™ Ceftral'railw^-To^p^y iperease their holding of paper [" « ,tSiSl “- 

new inter- Uncharted waters of sowed havoc in the credit issued by the Municipal Assist- FoV Ms uarr i*. mavnr snoeare 

economic government liability... « markete. ance Corporation, the Stale- SmSSm aTS 

10 . Dr. Burns said tiiat a default, sponsored body set up to borrow pjf ectU ai geure °He has been 

J OTHER PAGES 4jSSbkf\. 5 '% ^ ^ “ffTi? Z£or$££ as JgJt Sat tKty’fcSmuK 

S 5^°^: ,7 ? finances had St? S hi^tha'n 

2 E^"15Stf ta -SE 

bS^JSSSkZ S Mnuwfc... • S p ? 0 r J} ,nity " t0 .pre ve « a exceptionally high yidds. and , N y 
ruu news 5 T “ *turas*ve* 12 default He praised, recent prospects for selling a third 4 In , rK , 


r ) What is the current market 
■ rental value ? 

Will the improvements we nave 
V made to the property be 
; ’ taken into account ? 

For advice on these and the many other problems 
of rent review negotiations, consult The Property 
Consultants United Kingdom and Overseas. 
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s a n« lowest i2 management. seem dim. 

2 Eicctrnimt ' 12 Vfhile Dr. Burns’ remarks have The outlook has been made 

is R.K.T. Tewnea 12 brought some relief lo the major even gloomier by Mr. Hugh 

ia RbL sftfehen Taylor *2 commercial banks, they seem no Carey, tbe Governor of New 


more disposed than before to York, who said over the week- 
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Nobel thou 



on poverty 


BY ANTHONY HARRIS 


THE ANNUAL assault oo our 
cnn sciences From the World 
Bank will no doubt earn its 
usual sad salute From the West 
—high sentiments and good re- 
solutions to be aired at the 
Commonwealth. EEC and IMF 
meetings. and as quickly forgot- 
ten. As a means towards any 
ladling improvement, the World 
Bank'.* eloquent reminders have 
proved. a!a.-. about as effective 
as New Year's Day. 

I: suein.- particularly naive to 
hit he for any unusually effective 
response in a year when Wes- 
tern govL-romcnts are pretty 
detracted about their domestic 
problems. Yet for at least three 
reasons circumstances this year 
favour a more determined attack 
on the problem than in the past 


for from socialist leaden, in- 
cluding the Shah of Inn and, it 
seems possible. Sheikh Ahmed of 
Bangladesh. > - 


Reflationists 


First, there can be no doubt 
this year or for some time to 
come that the West could in- 
crease its material effort without 
putting any strain on its produc- 
tive resources. The idea that aid 
causes demand inflation has died 
hard, especially in Germany and 
the O.S.. as the long debate on 
aid-linked SDRs has shown; but 
we 3 re all religionists now. 

Second, the upheavals in some 
of the poorest countries — cer- 
tainly in Bangladesh and just 
possibly for perhaps only after 
a further coup I in India — is 
throwing up Governments who 
msvht jusl possibly use aid to 
help the poor in their own 
e-n;n trie?, rather than to fatten 
the corrupt. 

Finally, the post-Watergate in- 
vi- 'ti g.n in ns into the CIA in the 
United States has caused much 
re-. ul?inn there against past 
Western “support" for repres- 
sive and reactionary regimes. 
When Dr. Kissinger talks guard- 
edly. as 1 have heard him do. of 
the need for infernal reforms in 
poor countries, it is not only 
possible that he means what be 
says, but that the American 
diplomatic-intelligence Estab- 
lishment will act accordingly. 

What sort of reforms are 
needed ? When the President of 
the World Bank. Mr. Robert 
AlacNamsra. talks about land re- 
form and the like, he is often 
denounced as a socialist: but that 
is a word which covers very 
different, and even totally con- 
tradictory attitudes. The kind 
of “ socialism" which is about 
distributive justice rather than 
State intervention is relevant 
here, and is supported by some 


When in Portugal' tfie Army 
commander, Genera] Fabiao. 
argues that the smallholders of 
the North must be regarded as 
just as “ revolutionary " as the 
newly-endowed rural working 
class of the South, he is saying 
something apparently anti-social- 
ist; bul his raeanme-^-that what 
matters is to get the land into 
the hands of those who work it. 
rather -than to attack the institu- 
tion of private ownership — is 
supported by the Social Demo- 
crats of Portugal and indeed by 
the reformist Communists of 
Italy as readily as by Mr. Mac- 
namara. Huge scale land owner- 
ship leads to corruption and in- 
efficiency, whether it is in Sicily, 
pre-revolutionary Portugal, or 
Soviet Russia. Talk of “social- 
ism ” only confuses this simple 
truth. 


Despairing 


These thoughts are partly 
inspired by recent events, but 
partly also by an interview 
broadcast last week with Gunnar 
Myrdal. Nobel prize winner. 
Swedish socialist, and perhaps 
the best thinker we have on the 
problems of poverty and 
development in his last great 
book. Asian Drama, be gave a 
despairing picture of potential 
for development stultified by 
corruption and extreme in- 
equality. 

This is only the last tn a line 
of theses confirmed by history. 
Myrdal and other Swedish 
economists thought through the 
Keynsian maze before’ Keynes 
did; be was the first to analyse 
the problem of recional decline, 
the first to understand the 
American Negro problem and its 
working out as a drama of 
constitutional law. ft is because 
he understands that economics 
cannot be effective as a mathe- 
matical abstraction, hut must 
involve politics and values, that 
be can make such effective 
judgments. The fact that the 
system be has helped to run 
— 'Swedish socialism, long on 
equality and very short on 
nationalisation — has performed 
so well, as ft is doing even at 
present — that be deserves atten- 
tion for his central message: 
pursue economic justice, and a 
decent standard of welfare, and 
growth will look after itself. 

One need not be a socialist 
to hope that be is right, and 
to want to see it tried. 


CRICKET 


BY TREVOR BAILEY 


Slow pitch key to victory 


THE TEST selectors have 
brought Arnold and Roope into 
the 12 who will be trying to win 
for England at The Oval on 
Thursday and square the series. 
They have understandably 
dropped Fletcher, whose recall 
at Headingley can only be des- 
cribed as a big psychological 
blunder, but Hampshire has 
every reason to consider himself 
unlucky to bave been left out 
after only one game. 

It has always been my view 
that, if a player is picked for a 
Test as a first choice batsman. 

not as a replacement, he de- 
served at least two matches. It 
might be argued that Roope: cur- 
rently in good form and on the 
right side of 30. is a hetter pro- 
position than Hampshire but if 
tfiat is the case it is difficult to 
understand why be was not pre- 
ferred at Leeds. 

Arnold, in conditions sympa- 
thetic to swerve and seam, is 
recognised as the most dan- 
gerous operator in the country, 
but given this fact it was some- 
what strange that he was not 
included in the 13 for the last 
game against the Australians. 
With Snow a certainty it would 
appear that the final place now 
rests between the Surrey bowler 
and Old. who played at Heading- 
lev because both Lever and 
Hendrick were_ injured. Pre- 
sumably the " two spinners, 
Underwood and Edmonds, will 
be included in a game for which 


six days are available and Wool- 
mer will return, even if there 
is still some doubt as to his effec- 
tiveness as a seam bowler at 
international level. 

What are the chances of an 
English victory? The answer 
must Re very much in the 
wicket. If it is slow and takes 
spin early, England will fancy 
their chances, but on a quick, 
true pitch Australia still appear 
to have the edge. What nobody 
wants is a wicket as completely 
dead as the one at the Oval last 
summer against Pakistan. That 
was so lifeless that an additional 
day would simply . have pro- 
longed the agony. 

During- the last week Lanca- 
shire reached the Gillette final 
by beating Gloucestershire, 
whose attack is. probably the 
most insipid to be found amongst 
the counties. It turned out to be 
a closer contest than had been 
expected thanks to' a superb 
century from Sadiq. 

In the other semi-final 
Middlesex disposed of Derby- 
shire, who have the bowling, but 
lack the batting strength. It is 
not without significance that the 
best innings in this game also 
came from an overseas product, 
Featherstone. 

As a result the Londoners will 
be making their second appear- 
ance in a final at Lord’s this 
summer. This is both unlikely 
and unique, because they can by 
□o stretch of the imagination 


be classed as an outstanding side 

One would not, for example 
fancy their chances overmuch of 
beating teams such as Hamp- 
shire, Leicester, Kent or 
Worcester in a limited over 
game. 

Their batting remains unexcep- 
tional and their seam bowling 
rather more so. However, they 
have probably the best pair of 
spinners in the land- The success 
of Tltmus and Edmonds in both 
knock-out competitions shows 
that there is room for the slow 
bowler in this form of the game 

East and Sainsburjr further 
underlined this point during the 
top of the table clash between 
Hampshire and Essex on Sunday 
in the John Player league. It is 
a hopeful sign, because a non- 
stop procession of scamers can 
only lead to monotony. .. 

• In their last match before the 
final Test, the Australians were 
227 ahead of Essex with eight 
second-innings wickets left at 
stumps at Chelmsford yesterday. 

'Alan Turner, the Australian 
left-handed opener hit lid u.o. 
He and Bruce Laird hit a part- 
nership total of 185 in 147 
minutes, equalling the best for 
any wicket of the tour. 

Earlier, Essex batsmen handed 
out heavy punishment — McEwan 
71. Gooch 68, Boyce 79 and 
Smith 46 — before Essex declared 
at S-338, conceding tbe Austra- 
lians a lead of 27. 


RACING 


BY DOMINIC WIGAN 


Two at Epsom for Richard Fox 


SOB TURNELL. whose Ogbourne 
Maisev, Marlborough establish- 
ment "is best known for its high- 
elass National Hunt performers, 
appears to have a fine chance of 
landing to-day’s feature event at 
Epsom, the Steve Donogbue 
Apprentice Handicap (3.10) with 
Buckie. 

This cbesnut five-year-old by 
Crockett out of CulJen. who won 
tbe Great Metropolitan Handicap 
on this course, returned to his 
•mart summer form of last year 
when obliging in Salisbury’s H. 
S Lester Memorial Challenge 
Cup a fortnight ago 

There. Buckie, ridden as be is 
to-day by that highly accom- 
plished apprentice. Richard Fox. 
kept going strongly under hard 
driving to hold the Favourite, 
Paddy Jack, by half a length, 
with Tiercel another length away 
in third place. 

With only 7st 71bs in the saddle 
and the fast ground which suits 
him best. Buckie can follow up 
his Salisbury success by outpac- 
ing that game mare. Fair Camilla, 
whom he meets on level terras. 

A second likely winner for 
Fox. Who With 34 successes is 
lying second to Alan Bond in 
the Apprentice Championship, is 


fn The Balance, the bottom 
weight in the Fetcham Handicap 
(4.15). Mr. Ravi Tikkoo's Sir Ivor 


EPSOM 

2.00 — Solos 
3.10 — Buckie* 

3.40 — Orina 

4.15— In The Balance*** 


CHEPSTOW 

2.15— Ann's Grey 

2.45 — Conciliation .. 

3.15 — French Princess** 

3.45 — September Star 

RIPON 

2.15— Fairgold 

3.15— Boco 


WARWICK . 

3.00 — Mr. Resistor " 
3.30 — Lady CromweO 


filly, a winner at Lingfieiu in 
June, was little more than two 
lengths behind Buckie, when 
fourth in the H. S. Lester 
Memorial Cup, and with Fox able 
to claim aU of his 5 lbs allow- 


ance, she will be carrying only 
7 st 5 lbs. 

At Chepstow, where Cnl urn’s 
half-sister, Conciliation, a good 
second to Miss Warm spun In a 
field of 21 at Nottingham on her 
last appearance, can find com- 
pensation in the Castle Maiden 
Plate (2.45). the much-improved 
French Princess should take her 
winning sequence lo four in lb* 
Lysaght Challenge Cup (3.15) 
which has cut up rather dis- 
appointingly. 

Geoff Lewis, whose tally ‘for 
the season stands at 62. cannot 
have pleased too many forecast 
backers in the opener at Epsom 
yesterday, the three-runner Rub- 
bing House Stakes. Riding the 
11-4 . second favourite Swift 
Heron, Lewis was caught a few 
strides from the post by the 20-1 
shot Tug of War when puiling 
his mount up to a virtual stand- 
still behind the easy winner 
St. Joles. 

• The Epsom-based Jockey, who 
was fined earlier in the season 
for failing to ride a mount out 
for a place, was' interviwed by 
the stewards after yesterday’s 
race and fined £25 — a singularly 
inadequate sum jn my opinion 
for riding such an extremely Ill- 
judged finish.- 


YACHTING 


BY ALEC 3ESLBY 



Tf.Tur riunilir:, . 

The crew of the Italian entry RS & RB n Busnelti was the first of tbe competitors fnr the 
FT Clipper Race to arrive in the Pool of London. 


Kriter still has problems 


THE POOL of London has taken 
on an air of historical unreality 
during the Bank Holiday, week- 
end with the arrival of five fully- 
rigged training ships from four 
nations as well as.' a host of 
smaller yachts and sailing craft 
of every description. 

Amid this impressive spectacle, 
thousands of Londoners and 
many visitors saw the arrival of 
the fourth of the yachts that will 
set out on the Financial Times 
clipper race from the Thames 
Estuary to Sydney and back at 
the end of the week. 

She is the 80-foot ketch Kriter, 
formerly the British yacht 
Burton Cutter, now racing under 
the French flag as a direct 
challenge for. line honours to the 
Joint Services ketch Great 
Britain II. 

While the servicemen aboard 
Great Britain U maintain an 
apparent aura of preparedness 
about their yacht, the French 
crew appear to have problems. 
Skipper Olivier de Kersauson 
said that his crew of 14 will be 
working 16 hours a day for the 
next four days to catch up on 
the backlog oC work that still has 
to be completed. This includes 
the virtual reconstruction of tbe 
main cabin after the structural 
strengthening to the hull was 
recently completed on the south 
coast y- 

Tbe four entries for the 
Clipper race, the Dutch yacht 
“The Great Escape.’’ the Italian 
yacht CS e RB and the British 
and French rivals all now lie in 
St Katherine’s Yacbthaven. 


In the pool the Danish square 
rigger Georg Stage has been 
delighting spectators with a 
demonstration of sail-setting 
each morning. The first display 
raised spontaneous cheers from 
the crowd as her crew climbed 
down the yard-arm having set 
and then refurled all her sails. 


Justinian is on holiday. His 
column will re-appear on 
September L 


Although tbe river already 
seems crowded, there are still 
66 sailing ships to arrive from 
the training ship race from den 
Beider to the Thames, the 
leaders being expected in the 
river to-day. 

Below Tower Bridge the 
Portuguese training ship Sagres 
lies alongside the Russian ship 
Tovarisch. Further upstream, 
alongside the cruiser HMS 
Belfast the West German barque 
Gorch Foch brightens the 
normally drab skyline of ware- 
houses and 'wharves south of the 
river. 

In Sl Katherine’s Haven, apart 
from tbe Clipper -Race contest- 
ants. is a collection of veteran 
ocean racing boats. It includes 
the British schooner La Go 1 eta 
and the winner of tbe first 


POWER SCATS 


UNO-Ernbassy 
breaks record 


JtoUfet race In 1925. Jolie Brise, 
Tto - " ' 


ship front runner Wall^Fran* in 


tanner French pilot cutter now 
registered in Portugal. 

The Admiral’s Cup, recovered 
For Britain by tbe yachts 
Noryema, Yeoman atfd Battlecry 
earlier this month, is on display 


nearby — raking pride of place m 
the n*iw dockside showrooms. 

To-day, while the remainder of 
the training ships arrive and 
further colour is added to '.o 
already colourful scone, cadets 
from the training ships will hold 
the first heats oF rowing races :n 
naval scaboats in the Upcer Pu"’, 
the finals of lbe contest being 
held on Thursday. Cadets arc to 
take part from all 14 nations 
represented in the nt-ck-i'-ng 
Festival of Sail, organised :he 
Port of London Authority. 


By Stewart Alexander 
UNO- EMBASSY . owned by Colonel 
Ronnie Hon re and property man 
Harry Byanas. won the Embassy- 
Daily Express Cov.es-Torquay- 
Cowes power-boat race nt the 
week-end. Driven by her designer, 
Don Shead, she covered the 125- 
mile course at a record 72^86 
m.p.h. 

Conditions were calm and winds 
relatively light as she was chased 
home by Brazil’s world champron- 


Pangare Gringo. He. like many 
others, suffered from mechanical 
hiccoughs and although leading 
on his return past Yarmouth was 
overtaken by Shead on the run in. 

In third-place was last years 
winner. Dry Martini, driven by 
Carlo Bonomi. 



t Indicates programme In 
black and white. 


BBC 1 

9.55 a.ro. Wacky Races. tlO.OS 
Robinson Crusoe. 10.30 The 
Record Breakers. 1055 Cricket: 
Yorkshire v Lancashire, t-10 p.m. 
Bagpuss. 1.45 News. 1.50 Bilidow- 
ear. 2.15 Cricket: Yorkshire v 
1 .a no a shire. 4.15 Interval. 4.23 
Regional News (except London). 
4.23 PIjv School. 4.50 Boss Cat. 

5.15 Br.nnehild. 5.40 Sir Prancelot. 
545 News. 

tt.ni) Nationwide (London only). 
t(!.20 ” Turvan’s Secret Treasure.” 
-larrinc Johnny Weiss- 
muller. 

7.1n till Strike North. 

9.00 Xcw.v. 

D.25 Mv Honourable Mrs star- 
ring Derek Nimmo. 

9.5.j \rtd So tie Say Farewell. 


10.45 Going Places. 

IM5 Regional News. 

All regions as BBC I except at 
the following times: 

Wales— 5.15-5.40 p.m. Arch Woa. 

6.00-625 Wales To-day. 6-25-6.50 
To Wipe The Slate Clean. 6.50- 

7.15 Heddiw. 7-15-7.40 Wildlife 
Safari lo the Argentine. 10.45- 

11.15 Journey to the Far East 

11.15 News and Weather for 
Wales. 

Scotland — 6.00-6.20 p.m. Report- 
ing Scotland. 10.45-11.15 The 
Rough With The Smooth. 11.13- 

11.45 Nairn’s Journeys. 11.45 
Scottish News Summary. 

Northern Ireland-— 4.23-4.25 p.m. 
Northern Ireland News. 6.00-6.20 
Scene Around Six. 10.45-11.15 
Celebration of Summer in words, 
piciures. music. 11.13 Northern 
Ireland News Headlines. 

England — 6.00-6-20 p-ra. Look 
North (from Leeds, Manchester, 


FT. CROSSWORD PUZZLE No. 2.863 



ACROSS 

I Service >iauon to keep out 
luggage holders <8l 

5 Attendant with stability? (6) 

9 Plaything willing to jabber 
away t6. 2) . 

10 Back a horse to catch a bird 
(61 

II Wellington club joined by 
graceful chap 1 4, 4) 

12 Minus alternative letter 16) 

14 Sailor has answer to forgive- 
ness (10) 


DOWN 

1 Small creature la at a stroke 
more than an eagle (6) 

2 Allowance artist breaks into 

(6) J . . 

3 Refer everything due to be 
changed (6) 

4 Clownish way to travel (10) 

6 Define limits of wager abroad 
15. 3) 

7 Avalanche for country to 
escape from (8) 


ness (10) . . 8 Shy at going to bed (8) 

IS Poker hands keeping the D03- l3 Run jnto lrQU ble should there 
office busy (4, 6> ■ . be a pile of snow 14. 6) 


nmtr nuv »■*. , be a pile Of snow I*. 

22 old -fashioned architectural lg Brancb abandoned by party 

23 Border has way of finishing Hare "difficulty in managing 

in this position (Si _ Klsh 


24 No right to do business during 
trial 161 

25 Revolutionary sear to take a 
girl's breath away (8> 

26 Objective for sailor to under- 
stand (6i 

27 Exhibitionist could stop a 
chap growing (8) 


fish (8) 

17 Deficiency goes on -for a brief 
time (S) 

19 Wire conductor direct at 
home (4-2) 

20 Pacify this Camptown mem- 
ber (61 

21 Time in mature (6» 


The solution of last Saturday’s prize puzzle will be published 
with names of winners nest Saturday. 


Newcastle) : Midlands To-day 

{from Birmingham): Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from .Southampton); Spotlight 
South West (from Plymouth). 

10.45-11.15 North (from Leeds} 
Summer Interview; North West 
(from Manchester) A Time To 
Change Gear; North East (from 
Newcastle) Bean’s Boots — North 
Tynedale; Midlands (from 
Birmingham) Personal Account; 
West (from Bristol) A Last 
Chance; South West (from 
Plymouth) Peninsula: South 
(from Southampton) A Secret 
England; East (from Norwich) On 
Camera. 

BBC 2 

11,00 a.m. Play School.. 

4-30 pjn. Cricket: Yorkshire v 
Lancashire. 

7.30 Newsday. 

7,45 Six From The Sixth. 

8.10 Jazz Ship: Lionel Hampton 
and his Orchestra. 

flMM) Tuesday Cinema: “ Citizen 
Kane,” starring Orson 
Welles. 

10.55 News Extra. 

UL25 Closedown: Robert Glad- 
weU reads “ The Con: 

formers,” by Thomas 
Hardy. 

LONDON 

10-30 a-ro. Wildlife Theatre. 

10.55 Animated Classics, 11.40 
Galloping Gourmet. 12.05 pjn. 
Bush Boy. 12J50 Sally and Jake. 
12.40 Mr. Trimble. LOO " First 
Report: News, FT index. 120 
Lunchtime To-day. L3Q A 

Regional Flavour. 3.00 Good 
Afternoon. 225 Racing from 

Epsom. 4-25 Great Little Trains 
of Wales. 429 Magpie. 520 

Shang A Lang. 

5.50 News From 1TN. 

8-GO To-day. 

625 Crossroads. 

7.00 Here We Go Again. 

720 Tuesday Mystery Movie. 

9.1S Gosling's Travels. 


10.00 News. 

1020 Love .Affair. 

1120 Oscar Peterson Presents 
. . . Dizzy Gillespie. 

12.00 Just Bricks and Mortar ?■ 
All ITV regions as London 

except at the following times l 

ANGLIA 

125 p.m. Ansi I a News. 200 House party. 
425 The Romper Boom. 400 About 
Anglia. 7 JO Cartoon Time. 7.10 T nwdi y 
Movie: "Robin anti the Seven Hoods,” 
starring Frank Sinatra and Dean Martin 
me RetiBctioo. 


The Tuesday Movie: "Tbe Agony and 
the Edasy." starring Chariton Heston 
and Rex Harrison 

MTV Cymru /Wales— As HTV General 
Service except: 1.20-125 p.m. Penowdall 
NcyryMHta y Dydd 6.V-6.U Y Drdd 
10JO-1U5 Dan Sjl*#. . 

HTV West — As HTV General Sendee 
except: 140430 pjn. Report West Head- 
lines. 648435 Report Wes* (Part 2). 


ATV MIDLANDS: 


140 pjn. Lunchtime 1US 


The Hotmdcro. MO ATV Today. .?7«00 
The Add am® Family. 725 Tnftsday 
Mystery Mime: McCloud. UJO (Open 
Oar. 


SCOTTISH 

1X-SB a. pi. Man and ilia World 12 85 
p.m. BM Dos Skl-lng 12J3 Professor 
Balthazar. 145 Road and Weather Re- 
port. ZOO work) Worth Keeping 445 
Zigzag. S4D Bab sr. 525 Crossroads, 
b.oo Scottish News. 6.05 Isabel on Tues- 
day- 7.08 Adam’s Rib 7-25 Tuesday 
Mystery Movie: McCloud HJO Late Cali. 


BORDER 

tL2S p.m. Border New*. • 2J0 Htauae- 
party. 435 The Lo rax (cartoon). ■’jMO 
Border News and Loofca round. . -.72)0 
Borders. 7J0 Colombo. UJD Bollce 
Surgeon. W2M Border Neva Suzmttanr. 

CHANNEL £ 

125 pan.. Channel Lunchtime N*wrs. 
0-25 Walt TUI Your Father Gets KRn*. 
6-00 Channel Nows. tlO Adventures-' of 
lbe Seaspray. TJX) Curtain Raiser. - 7JD 
Mystery Marie: Calumba. JUS Coro- 
tncntalres « previsions UetcorologMtKa. 

GRAMPIAN ' f 

1210 pjn. Arthur of the Britons. E-35 
Lunch time Call. 1.2D Grampian News 
Headlines. 2-09 Houseparty. 425- The 
Merritt Melodies Show too Graiptia.i 
News. 6JB The . Adenturer. 7.00 ; Shut 
That Door. 7 JO TV Movte: "The, FBI 
Story." 1130 Evening Prayers. • I 

-.GRANADA ! 

10J0 a-m, - The Secret Service. 1A50 
It's Pun to Rend. 112)0 a Place to Live. 
12-15 The Rovers. JIM Cartoon. 11L45 
Seven Up. 1215 p-m. Stingray. 1-2B 
WKit on Barth. 4-25 Wait Till Ytiur 
Father Gets Home. 7S4S chucfclefcasfls. 
5 JO Crossroads. 42M ' Granada News. 
6.0S Booorta Extra. 6A9 Caah and Com- 
pany. 725 The Tuesday Movie: “Day 
of the Wolves." aurrlng Richard Eian 
and Martha Hyer UJO Pathfinders. [ 

HTV ! 

L29 p-tn. Report West Headline*. US 


Report Wales Headlines. 2S0 Houseparty. 

5JD Bnlp! 


0-25 The Tomfoolery Show. 

S25 Crossroads. 64U Report West. Uf 
Report Wales. *J5 The Proiecton. MS 


SOUTHERN 

1US sum. Sights and Sounds of Africa. 
U.30 Caring for History. 12-00 Walt TUI 
Your Father Cere Horae. 1225 p.«n. 
Cartoon. 1230 Hammy Hamster's Adven- 
tures oo the Blverhaok. U> Southern 
New* 2*0 Rousopanr. 225 The Bound- 
cats. S.2D Betty Boon. 525 Crossroads. 
6 jx> Day by Day. LAS Police Surgeon. 
7.15 Tbe Tuesday FUm: “Tbe Glass 
Bottom Boat." starring Doris Day and 
Rod Taylor. UJO Southern News Extra. 
U.4D Oscar Peterson Presents . . . 

TYNE TEES 

- ms. pjn. Starting Point 425 Make 
a Wish. 5.20 Shaw: a Lang. 0.00 To-day 
at Six. 7.00 The Mary Tyler Moore Show. 
7 JO McCloud. UJO Late News Extra. 
UJS Pardon Me. -Your slip Is Showing 

ULSTER 

L20 P.m. Ulster News Headlines 200 
Rouseparty. *23 Lister News Headlines. 
0.25 The Woody Woodpecker Show, uo 
S umm er Reports. 7 JO The Music Goes 
Round and Around. t7J0 Tuesday's 
Film: ” I'll Be Your Sweetheart.” star- 
rim; Mamarvt Lockwood, vie Oliver and 
Michael Rennie 

WESTWARD . 

ti.x a.m. FarouX — Tbe Last of the 
Pharoabs. 1215 p.n. The Tomfoolery 
Show. 1238 Qua Honeybun's Birthdays. 
L29 Westward News Headlines. 4.2S 
Walt TlO Your Father Gets Home. MB 
Westward Diary. 7.00 Cnnatn Raiser. 
7 JO Mystery Movie: " Columho." 13-3 
Westward Late News. 1228 Frith For 
Life. 

YORKSHIRE 

US p-m- Calendar News. 4J25 The 
Beachcombers. 4.00- Calendar. 7-00 shut. 
That Docri 7J0 McCloud. 1230 World 
Snooker. 


247m 


RADIO 1 

(S) Sioruaphusic broadcast 
bDO a.m. As Radio 7. 7M Paul BlUTrtL 
9JU Tony Blackburn. - 1200 Noel Edmonds 
with The Radio i Roadshow 1230 pjn. 
NewsbeaL 12 G Johnnie Walker. 202 
□avid Hamilton (St lilso on VHF). 5JM 
Ncwsbeat. 525 Alan Freeman: Youth 
Club Call. 7.W-1233 a-nt. As Radio 3. 

RADIO 2 LaOOm and VHP 

MO a-m. News Summary: Weather. 
bJB Colin Burry 'S< Including 645 Pause 
lor Thought. 7 JO Tilrry Wogad (S) 
including 827 Racing Bulk-tin. 8-C Pause 
lor Thought 1 JO-1130 Pete Murray's 
>ipen House tSi Including 10 JO Waggoners’ 
Walk. 11-30 Jimmy Young >S>. 250 p-Uv. 
Spons Desk. 255 Good Listening (VHF). 
202 David Hamilton <5> os Radio 1. hut 
including on ISUOm only lalso 202W 
Scotland! 2J5. 1© and 4.45 Spuria Desk. 
JJU Waggoners' Walk. 547 Sam Cotta 
■ S' including. 5.45 Sports Desk. 

Sports Desk. 7.02 Three in a Row. 7J0 
Sports Desk 7-32 Sing Something Simple 
s>. 8-02 The MiiSir.il World of Angela 
Moriey <S). 0.02 The impresarios (S). 
WJJ2 Spurts' Desk. 1DJ» Colin Berry <S> 
,lrh Music Through Midnight including 

12.00 News 12-31 a.m. N.-ws Summary. 

RADIO 3 4G4ni, Stereo & VHF 

7JW a.m. News 7J5 Un-nure- Dukas. 
llatfeL Salnt-SaOiu. Duparr ( S i . 840 
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Tune (5). C2B Melody iS<. US 
Today IS). 5.35 Homeward Round (8>> 
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Hneaco. Reunanfl and Loewe redial (S'. 
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6.45 The Archers. 7J0 Nows Desk. 7 JO 
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A time to buy fine wi 


BY EDMUND PEN N 1 N G-ROWSELL 
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IT SEEMS only - yesterday — 
though in fact it was rather more 
than two years ago— that cries 
were to be heard on atl sides 
declaring that wines of quality 
had become excessively .and un- 
necessarily expensive; claret, 
burgundy, champagne* port — it 
was tbe same with all of them. 
They had priced themselves off 
the tables of ail but the richest 
If there was an element of 
exaggeration in ' all this — the 
latest auction room prices for 
first-growth clarets were quoted 
with disapproving horror by 
many only too happy to open a 
boftle of a good bourgeois 
growth— there was also a good 
deaJ of truth in this view. 


Speculation - 

A combination of- speculation 
and the not altogether uncon- 
nected precipitate nses in prices 
at source led to sharp increases 
at retail level, and to strong 
suggestions that this was tbe end 
of the era of cheap fine wines 
and tbe beginning of a new high- 
cost period. 

Tbe upward path of classed- 
growth claret prices was believed 
inevitable, while ll the TO vint- 
age ports had been offered at 
about twice the figure for the 
■fids, then the next vintage to be 
declared would be three to four 
times dearer than the TOs. This 
sort of talk of course encouraged 
the speculators but dispirited 
consumers, without whom bottles 
would remain unopened. 

Then the wine investment 
bubble bursty and everyone from 
growers to retailers, soon found 
themselves severely over-stocked. 
But we consumers probably far 
less so, for it is private buyers, 
individually and in groups, along 
with foreign purchasers, who 
bave taken advantage of the 
many special" offers and large-, 
scale disposal auctions that 
surely reached their . peak — 
though, not their end — in the 
Christie Rothschild sale in June. 

Yet how widely Is it realised 
what an exceptional time is now 
presented to buy vintage wines, 
particularly of younger wines to 
lay down for future drinking— 
not for investment re-sale? Of 
course’ desperate economic con- 
ditions might lead to even lower 
prices, and in the prevailing 
Gdtterdfimmerung atmosphere 
to buy wine for drinking years 
hence may seem to tempt provi- 
dence. One may doubt whether 
there was much wine left for the 
wun.'ich-Tndrf ch en to dispense in 
Valhalla when the final erash 
came. 

Nevertheless, history shows 
that it has usually handsomely 
paid wine amateurs to look 
ahead. At the beginning of this 
century , the great 1899s *nd 
1900s were almost a drug on the 
market, and in the 1930s tbe 
splendid '29 clarets arid ’34 ahd 


*35 "ports were going for 4Ss. a 
dozen. And go they did, \ if in 
dribs and drabs, and not cully to 
the affluent. - 

To-day, taking into account the 
fall in the value of money, ihere 
are bargains of like nature. .. If 
”29 clarets, and their successors, 
th> *33s hnd ’34s. were worth -4s. 
a bottle then, surely the *66s and 
•70s are worth now at least £2- £3 
apiece; and ’6a and '68 ports 
around £3. 

On die other hand, not every 
vintage wine, even when bear- 
ing a well-known name, .is a 
bargain. For table wines one 
must have regard, to vintages, 
growths and when we look to 
frink them. For example, ’67 
and ’89 clarets are reasonable 
buys for relatively short-term 
drinking, but not for faying 
down.' whereas It is a different 
matter with the ’66s. VOs and 
“71s. I would not lay in any 
great stock of 70 red burgundies, 
but the 71s and 72s deserve 
closer attention. With ports. 1 
would prefer the "60s for current 
drinking: but ’63s, ’66s and TOs 
for the long terra. 


Best bargains 

The best bargains are of 
course to be found among those 
wines whose , prices rose exces- 
sively. resulting in large stocks 
being accumulated in trade and 
private investors' bands: above 
ail dassed-growtb clarets and 
vintage port. 

For the time being at least I 
would exclude the first-growth 
clarets. They above all were the 
speculation wines, and m many 
cases the prices still look too 
high, for consumers. But the 
second rankers, such as Palmer, 
Diicru - Beaucaillou, Pape 
Clement, Figeac. etc^ should be 
good (drinking) investments. 

The '66s are not far off com- 
plying, with tbe ten-year rule for 
maturing tine claret, the 70s are 
plentiful and inexpensive, while 
the . 71s were overshadowed by 
thefr predecessors, and over- 
priced too. Yet occasional tast- 
ings bave led me to believe this 
an under-valued vintage in 
quality terms; and prices have 
come down. 

The. 72s I would not touch 
until they look a lot less hard 
and ungenerous. Although the 
best bargains lie among the 
classed growths, the ■ crus 
bourgeois are of course even 
less expensive, and for the wine 
merchant are often more difficult 
to sell than the better known 
names. However, with the reser- 
vations about Vintages, claret is 
particularly worth buying' now 
for faying down. 

This is no less true of vintage 
port' -Prices have slipped greatly 
at auction within the. past two 
yfcare— «o much so that, taken 
with the general recession in the 
wine trade, it is doubtful when 


-mi 




another vintage, to follow the 
TOs. will be declared. Though we 
are by no means in a world 
slump situation, it will not tie 
forgotten that no vintage, was 
generally shipped between 1927 
and 1934/1925. So in years .to 
come th; vintages of the past 
dozen >*ars may be in great 
demand. 


With the other great ' table 
wine, burgundy, caution .is 
always necessary owing to the 
wide variations in style and 
quality between growers and 
merchants; but the best vintages 
for laying down are '68, 7! and 
’72 for red burgundies; and '66 
and '67 for current drinking. As 
to white burgundies, the 73 
looks like turning out exception- 
ally well and should last. 

Apart from the a%’ailabllitv of 
so much inexpensive fine wine 
just now. the most powerful 
argument for buying is tbe 
fall in the value of sterling. It 
is much cheaper to buy most 
clarets in Britain now than in 
France, as foreign visitors to the 
London auction rooms have 
readily discovered. Yet the time 
will come when replacements 
have to be made — and this 
applies equally to champagne, 
German wines. Rhfines and even 
beaujolais — and, unless sterling, 
recovers dramatically in relation 
to tbe Continental currencies, 
they will cost a great deal more. 
A French wine that at source 
cost a British wine merchant £1 
in 1973. now costs him El .25 — and 
it would be difficult to prophecy 
now that this was not going to 
get worse. - 7 

Reduced prices 

Although the auction room te 
the obvious place to look for 
bargains just now. many, win® 
merchants have reduced their 
prices too. and they are often 
safer to buy from. It is do criti- 
cism of the auctioneers- to say 
that one can be less sure of the 
condition of wines sold there 
than when bought from a wine 
merchant, who in any case will 
invariably take back a wine (hat 
has 1 turned out badly. One can 
also often buy m smaller quanti- 
ties from a merchant than in the 
saleroom; and a merchant will 
keep customers' wines. 

With so many savage price 
increases reaching us almost 
every day, wine may -seem to 
figure low on the shopping H*l> 
especially wine not. to . .corisnle 
us now but to consume in th® 
uncertain future. .Bui, apart. fro^ 
the. punitive doubling .of the 
duty In the lasr Budget, wine has 
not gone up tn price, and much 
fine wine has actually gone.dowp- 
There are fewer purchases hj 
life generally less regretted 
than wine: and how ldhg.^vili the 
buyer's market last?" 
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Not. eves Maria Malibran^ the has an .impregnable betief4n her 
most illustrious .among previous ovfn innocencethatgjvesJearful 
exponents of the role, could have. stren|[th to her insults- it the 
surpassed the dramatic .variety, fatal encounter, hi the;, park at 
the complete! involvement..- -the.- Chatswortb. 
marvellously expressive ' singing, Though it Is impossible hot to 
' that Janet Baker ’brought to her stress the dramatic side 'of her 
performance ofthft-tragic Queen interpretation. Miss Baker also 
of Scots in ' Maty -Stutufj.at.-. the sings very beautifully,, using all 
Coliseum on- !Satxur3ay.'. night, the traditional forms •■off- 19th 
Though . given dnrtng 7 the J&iglish century - opera, as- well'' as a 
National -Opnra^-xecent . :tour r .discreet amount--- :^- -' Vocal 

John- yCflipiey’a-. production of embellishment. . foe:-- -purely 

Dooiaetti’s-.ijpera has: not been expressive purposes 

seeh j in . London! owing to last Avar ‘June, whose experience of 
year’s industrial dispute, since its Gloriana In Britten’s opera (and 
Initial 1 petfonnances during the in Mary Stuart on tour}' helps 
1973/74 'season. At that time the her to penetrate the - secret 
production, Desmond Heeley’s character of Elizabeth, -delves 
sets and costumes, as well as the deep into the heart of ; the woman 
performance, were -warmly hidden beneath the exterior mag- 
praLsed,- hut surprise , was niflcenee; her hands, now fall 

expressed that. -an opera by naturally into the -positions and 
Donizetti could, provide such an gestures well-knoWa f/om in- 
over whefaning -theatrical - and numerable portraits. Though her 
musical experience! voice has not, any more; than Miss 

Such, an apologia is no longer. Baker’s, the conventional- brij- 
necessary. ft oan- be taken for liance of the coloratura soprano, 
granted, surely,, that directors of her keenly-focused .tone, clear 
the' -calibre of. 31 r. Copley, con- enunciation and intelligent jphr as- 
ductors as distinguished as ing ensure that she is always 
Charles Mackerras and singers of plainly audible, even In the en- 
the eminence of Miss Baker are sembles. - . 

not wasting their time or lavish- Between these two monster (in 
ing their gifts uselessly, on an the metaphorical sense) per- 
opera like Mary Stuart. It can so nail ties stands the figure of 
even be admitted that a German Leicester, ram anttwUy^enthraJ led 
and an Italian have something to by Mary, doomed to eternal sub- 
teach the British when it comes JUS?* 100 by his sovereign. Keith 
to the interpretation of their own Erwen makes Jum an honest, 

history: though Elizabeth I of S”* 1 !!!? * e V^? cte r l to J* 

England and Mary. Queen of forward to foUow Uie deviousoess 
Scots did not, in fact, meet face °£ Elizabeth’s policy, who never 
to face, as they do in Schiller’s abandons hope of a reconciliation 
play or in.Bardari’s libretto, it Jhwoladies: - 

'tf/'wo 6 b li" e ai r Talbot «.d ChSai to- £2$ 
i a d“ e c^ronuaS bOU ^ ^ X' 

aSs s^mss & 

^? ,SCUre r c d eSe T*SI*v D mus ^ c - lending the work an 
of the Queen of Scots. Whether overall shape ^ a cotereDce 

kneeling m the dust -at that it does not always seein to 
Elizabeths feet, confessing her possess in flashier readings of 
past misdeeds to Talbot or ^e score. The orchestra, par- 
bidding farewell to Leicester on jiihilarly the woodwind, -Is in 
the way to the scaffold, she is excellent form, while : fiavid 
upheld by pride, a pride that is Rjtch has rehearsed the produc- 
every bit as rigid and in flexible tion carefully. 
as the Tudor princess’s. Indeed, Further performances of; Mary 
throughout the opera, it is not Shunt? are -promised later* in the 
Mary, but rather Elizabeth, who season, but for the momefi^tbere 
is continually tormented by i& only one more- — on Thursday, 
doubts and uncertainties. Mary Go to it if you possibly: can. 



EDINBURGH FESTIVAL 

Scottish National 
Orchestra 

\ RONALD CRICHTON 

The opening; concert of the to-night. There was a cootem- bivalent bitterness which dis- 
Festival, ’.with the - Scottish porary work, the Symphony No. tinguishe* much of the lamented 
National Orchestra- under Alex- 2 of Robin Orr, whose new RnsBian'c r*i* n-mnhnnin ui»it 
ander Gibson, was overclouded opera, ti ermistim, win be beard .mj symphonic wrlt- 
by the news of Claudio Arran’s to-morrow night The symphony, Jfr * 7 * Ptey ,n 8 seemed willing 
inability- to. appear. -He sun . first given in Glasgow in JS?!, 1 is . , rat “ er flaccid. Greater con- 
shone'., again . when it was a shortish work ha two parts, of rictiop and polish might well 
announced that Daniel Baren* which the second has an exten- have left a more positive im 
boim/m'spite of preoccupation, de'd slow introduction doing pression 
with a new production of Figaro, duty for slow movement. The ' The remaining work was 
would take bis place. Peter opening fanfare, containing the suite from Prokofiev’s ballet 
Diamond's announcement from germ of what follows, promises Romeo and Juliet. Mr. Gibson 

the platform . that Barenboim ! - is justified in not giving this 

had injured his hand, that it was . _ extrovert, threepence-coloured 

hoped he muld play, but that THE ENTERTAINMENT musical version of Shakespeare 
the concerto must come last, fiTTrrjF T<5 OlV PiGC far the full works io the way some 
brought the clouds back. In the ' ,UIL,C xo vrrv rAkxc, lO soviet conductors do— many 

end, after a long interval, ,all pages in this score answer to a 

was- well. .. Barenboim duly more than this performance at gen t1e < more lyrical approach, 
appeared amid grateful, admir- any rate revealed. The arches- There was plenty (for instance, 
ing applause, to play Beet- tra] writing is lean, but there is the cellos in Prior Lawrence and 
hoven’s Emperor Concerto and . not mueh sign of sinew in the the violins in the two dances 
to give a. reading generous in musical substance. immediately following) to enjoy, 

tone, spacious in conception, The effect was likeable but but a concert performance 
fine in .detail (how well be mild. Sibelius may have been, under Festival auspices of music 
shapes -phrases containing a in the words of the programme by. now almost as familiar as 
turn), ' only showing passing annotator. "the - Impeccably Suan Labe implies more brii- 
sigas of understandable strain at pure symphonic source,” but the liance and a more secure en- 
one or two moments in the Finn's brand of mildness in the. sOmble. The Scottish musical 
finale. Third and Sixth Symphonies, for potential is now so considerable 

For the rest it was a fairly un- example, is extremely deceptive, that it needs to be exhibited to 
remarkable evening.. The Festi- In . any case,, in Orr's quick the best possible effect or local 
val Chorus, was being held in material there Ls surely more of pride may appear to be defeat- 
reserve for Giulini’s appearance Shostakovich, without the am-, ing itself. 

Norwegians and Germans 

by B. A. YOUNG 

Only two -hew plays at the props, a change of -costume Additional characters in this 
Traverse this year, though the where necessary, and a new scene rather tame Gfitterdfimmerung 
theatre is entertaining four visit- is set. There is little poetry left afe a secretary from the bunker 
ing companies and mounting a in Mr- ‘Taylor's dialogue; his who is having an affair with 
Festival of International Political concern is solely to provide for Stepan: a German girl who 
Music. a 1975 audience impacts compar- repaid Alyosha for an attempted 

C. P. Taylor has done another able with Ibsen's effect bn his rape by stealing his uniform and 
re-writing job. Last year’s contemporaries. wearing it for the rest of the 

Scftippel is already scheduled for The result is a kind of P^' an General who plans 
London, but this version of Peer mnemonic version of the play, to. escape recognition by wearing 
Gynt is hardly such popular in which its content is presented a- 'Strl s clothes and make-up 
materiaL Ibsen's great poetic without the frills. There is (though be retains bis uniform 
masterpiece has always proved enough in the content to hold ar i d ^^ lt Ju r 

intractable to stage. Mr. Taylor the interest; without the poetry, 

has reduced the company to nine one must do, what one can with ^ 5 «r -JLJ™ 0 “tJL ai ln 

actors and two musicians, playing the adventure and the satire. As other ^and ^urgTtatw some 
a score of parts between them— this version lasts only 90 minutes ^Ms more oD^mist i loeeJhL? 
more of an achievement than it (played without an interval). dav™ Sp M 
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Henrietta Baynes, Elizabeth Tyrrell, Stephen Murray and David Timson 


Lct-uvk M'-Coi-ttw 


Mermaid 


On the Rocks by b 


A. YOUNG 


The skipper having continued a ncmlv-impovcrished Duke, hy Besides politics there is some 
too long in his cabin drinking Tony Jay as the Conservative frivolous domestic comedv best 
bottled ditchwater, England in leader Some of them, on the forgotten, apart from ‘.lanet 
On (he Rocks has indeed landed other hand, are not much more Chappell's sharp performance as 
on the rocks. Shaw bas borrowed than verbalisations of accepted Mnvsia Brotlikins a bright 
the social situation of the Ideas. Socialist working-girl with an 

thirties for bis play, which is n j.s alarming to be reminded eye on the Prime Minister’s .son 
really a kind or dramatic leading bow near Shaw C 2 me at this time David. All the action takes 
article. The unemployed are to being a crypto-Fascist. There place in the Cabinet Room at 
™ , wi is moro admiration for the die- Number Ten (a handsome design 

H-fu. e n C ^Ufii?, I jfT, MnHnw r rnuJrn L tators - f,n both sides, than one by Bernard Culsbaw j. which is 

can 3 PP™ v e with later know- constantly invaded by family. 
h^ D inr V « ledge of their activities. He bad friends, colleagues and eleciors. 
MacDonald The Prime Mtiuster learnt 10 despise thc,m five years B ^ rnard MHe» himself direers 
is a Liberal Sir Arthifr ChaveiJ laler in Ctf1iCTfI - bu l * ber e ‘I and moulds the Aristnphamc 
der Harrow and Ovford a crcat seems 10 have been their person- argument and family larks into 
belief Jn govSnment 8 by r.ibyr than their pnlicie. a amomblyrMonlns affa.r veil 

oratory t “ at he ‘- ,b -Je ctp d u>- On the Rockx worth the attention of those who 

Sir Arthur who is given a concludes with an offstage nmb like late Shaw — a commodity’ at 
delightfully bland performance sin Cing Edward Carpenter s which this theatre has more than 
by Stephen Murray, an actor we “England, arise!” once before shown itself adept, 

could do with more of, isr led, 
through improbable but charac- 
teristically Shavian circum- 
stances into which 1 needn't go. 
into reading the collected works 
of Karl Marx. At the Lord 
MayoFs banquet he unexpectedly 
announces a programme that in- 
cludes the nationalisation of 
land and the banks, compulsory 
labour, the Ipgal banning of 


Albert Hall/Radio 3 


LPO 


bv MAX LOPPERT 


Three performances of the ‘a tidy envoy, formal clarity and 

may sound, for no fewer than this works all right niT* strikes, and the abotition 0 of same new composition in less control are complete, evident to 

three of them play Peer There The playing is uniformly com- dr ™ P “T miSSken 1- rates. than a year Is. these days, un- the . point u . h ^ r '- lhe P'^surable 

? i ^ ma ^ e pi Pe ^ B <1 S C 5v a r^ P etent Besides the three Peers. ^ s ™ 0 ^ f y ™ 0 ^h£ Mr * Eveline His proposals meet with accept- commonly good going. Ales- and more obvinus manifestations 
uavia> who meets tne Button i admired Finlay Welsh (an mav hans his common man’s ~ 

?haUen^\^ve t Sr^ ^ “ a H* « 

_?* 8 _ =L lf ® e°®ttierd-cum-Troll King and the a lot of these, not ail that! 


glance from all but ine of" his ander' "Goehr’s” MMmomho'xix/ of , ?V , ”J slc can 0I ? i ? ypd in 
6 col lea tmes fa rum loti The anaer uoenr 3 >*ieiamorpnoxw/ co mfort. A musirnl cool temper, 

‘® SerricS are dSghted at in- P° n 5 f ’ ^missioned by the a Classical sense of order allied 
:d pay and additional arma- I f nd ^ a pb,ll J3 rmon ‘ c and . ® rst to a modern inner sensibility of 
- the Board of Trade holds played last November, with a energy and excitement: these are 


Ava June as Queen Elizabeth I 


Gift of jewellery 
to the V & A 

A wide-ranging collection of 
jewellery that has long been on 
loan to the V. & A, has now been 
presented to tbe museum by its 
owner, who prefers to 1 remain 
anonymous. The collection con- 
tains many pieces not repre- 
sented in the museum’s perma- 
nent collection, or superior to 
similar specimens therein. 

The gift is on display in the 
Jewellery Gallery Room* 91-93. 


Covent Garden 
street theatre 

The Covest Garden Com 
j ro ututy Theatre Workshop pre- 
sents Mud Salad, a new musical 
entertainment starring Nell 
Gwyo, Charles II, the Eari of 
Bedford, and Covent Garden 
written by Richard Robinson, 
music by Pam Obermeyer, lyrics 
by J. Alexander Ryan. Mud 
SoJad is being performed under 
the Portico of SL Paul’s Church, 
Central Market Piazza, Covent 

Garden. W.C.2, until Friday, 
August 30 at 1 p.m. 


COLD I A INA 



The 
aperitif 
of the 
anaonado 


uu. nn f . trttnT ram Ttio™ i- * : . B JVl OI LUKjf. UUl a 11 UHl 

roung^ee^ ffiiSew iSSSodi? 5?^“ the slaver; Meg iotcresting. Extra philosophy is 

Davies playing variations on a provided by a musical sound- 
theme as and tbe herd- track; Wagner and Beethoven 

* irI; and SusaD Carpenter as .emerge constantly from Hitler's 
Solveig and (rather unex- side, and Max Bruch (mistakenly 

young P e i-, U dVl2lloM °° tl,e Virei ” Mut - l ^ UUd by Stcpan as 


oramilr Most ° { company reappears hUdel from the other side, 

1 1 suitably grand ^ yjg , atest Stanley Eveling psesuniably to indicate tbe ever- 

)o extravaganza. The Dead of Night, present shadow of the Jews. 

in M this ve^o^^ALT^Je^n Sib is in ® erlta i" April afraid I found The Dead 

FauS* at th r' entr “ ce t0 « itle . rs of Wight a terribly long haul. It 


Uk^DaiS^vWn 1l wared bu ? ker - , p e t . tbem ® I s ‘he seems to me to say nothing that 
Jf, iKhmft” brotherhood of man. has not been better said count- 
thp 5 fSfffie w J*|f h Mr * f Ewlin 8 illustrates less times. There are good 

1 Jl th confrontation- between scenes- notably ope where 
in ^nStaST Alyosha, a Russian soldier, and Stepan voices his reactions to 

IS? Stepan, a German soldier who Beethoven's Choral Symphony; 
STL 1 ??* t0 be ; really * Pole, but it Is casually thrown together 
^ JJ r Eveling doesn t seem to have and offers nothing serious to 
human quality exists only in thought enough about the think about, 

their behaviour. Peer's comm er- language problem; the soldiers On the other hand, k is ably 

ciai career consists of a stint talk to each other In broken performed by the Traverse 
on a slaving snip ana an arms English, as we know from tbe company. Finlay Welsh, for- 

deal with a German general, films German soldiers always did, merly Troll King, and Andrew 

there are no lunatics, other than and no doubt Russians as well. McCulloch, formerly Peer Gynt 
those who represent humanity Only after there has been some are the Pole and the Russian; 
as Ibsen,, by way of Mr. Taylor, misunderstanding about the Janies Snell is the SS General; 
ragtt.it ■ . meaning of “tart-" does the Susan Carpenter and Meg Davies 

Duke Qckrents production fits Russian tell us that he speaks are the two girls. There Is an 


creased . 

Sat. tS relievwJ° a of rates^buriness rfl P eat , Iale tbe season, began familiar Gnchr characteristics— 
will boom: wealthy industrialists F 0 ri .^*£l* „.Tn ls „ f p .l^ . hefore so attractively 

welcome the new availability of s * v * r ?°^ % !a if. ? cl L ?/,„?* di 5fl aycd .’ • 

land and wealthy landowners conductor. Bernard Haitink— Tbe playing was excellent*— 
their freedom from estate duties. and be,t er of the piece itself, with a solidity of pulse, variety 
In the Government, only the Aftcr Friday’s account 1 found of (one. breath of life in the 
former Tory leader objects, and myself even more delighted by inner parts only hinted at before, 
he reacts with a threat to raise tbe music, its cool sensuousness Now Mr. Haitink and his orches- 
a force of Union Jack Shirts. At and rich yet finely disciplined tra must record it. and so in- 
the opposite side of the political resources of colour and atmos- crease the presently shabby 
spectrum, a delegation from the pbere, than after thrft first per- amount of Goehr available on 
Isle of Cats whose approval was forraance last year. disc. What about it. British 

counted on, find compulsory work A second hearing, with out- Council? One’s admiration for 
and illegal strikes more than lines grasped, allows one lo conductor and orchestra was 
they can take. The Tory breaks appreciate more easily bow sustained after the interval, dur- 
off the coalition, and Sir Arthur beautiful and careful Is the ing Mahler’s First Symphony, 
withdraws from politics for good, writing for orchestra, how especially its Lautf/er movement 
On t#ie Rocks was written in rewarding in detail. Although here a rock-steady lenipo, in 
1933. Shaw was nearly 80, and the writer of Friday’s pro- combination with a full-blooded, 
his pristine delight in revolu- gramme note -was concerned to thumping relish of parody and 
tiohary politics was much emphasise the structural co> imitation, worked wonders t M r. 
dimmed. The play contains a hesion under the composer’s Haitink is. on this form, a 
lot of political talk that virtually musical treatment of Circe and natural conductor for U’ojrecfe *. 
resolves itself into a series of the swine, the purely descriptive Admiration, loo. for the accom- 
public speeches. Some of them aspects of the music should not paniment in Beethoven’s Ah’ 
are entertaining, some of them go undervalued when the surface pcijidn. given between Goehr 
very attractively delivered — by asserts so fertile a power or and Mahler: but this was de- 
Bernard Miles as a freelance picture and ' poetic suggestion, valued by the leathery, inexact 




In the long run, 
we have to care about 
more than money. 


*l _ u„ a ■ , — 'i — — - r . 1 ~ ^ ^uium juatxro an a n«iauu c auu hmcuv vH i u r . u ij v me ipaincry. i nexacL 

S( ^ W ' auent . G E rm ? 11 ' a Phenomenon imposing set by Poppy Mitchell. Socialist, for example, by Renu Now that ihe ending, which und at times wordless) sincinz 

cleverly intothe ■ little stage you might have expected the Three out of the seven charac- Setna as a millionaire Indian sounded ' slightly curt as first or the soprano, Margaret 

within the Traverse s Mappm German to have commented on ters lose their trousers. industrialist, by David Bird as heard, has been elaborated into Kin«slev 

Terrace seating. A couple of before. •_ — — — * ' 

Coliseum 

Carmen 

I 

by ELIZABETH FORBES 

Vicki Baum, a lady extremely 'wall defiance of Josf and bis 
knowledgeable on all matters knife. - Her singing is accom-' 
operatic, once' wrote a novel plisbed and full of urgency, but 
round a performance of Carmen does not make quite the impact 
at the Metropolitan. It was an in this role as it does, for ih- 
e veiling filled with incident:' stance, in parts such as Wal- 
Carinen, a soprano of uncertain traute. Fricka, or Agave in The 
years and nationality', had only Bassarids . 

landed in New York that day, so At the Initial performance of 
there was no thne for rehearsal the opera this season, earlier in 
— luckily she had once been August. Anne Conoley, due to 
married to the conductor. Don sing Micaela for tbe first time, 

Josfi, a young American tenor was indisposed and had to be 
singing his first major role, was replaced by Valerie Masterson. 
so nervous he had to be dosed Now recovered. Miss. Conoley 
with champagne in the interval, has the makings of a good 
He was madly in love with Micaela, but at present she tries 
Micaela — also American — though too hard to act the innocent 
she was engaged to the elderly young girl and also injects too 
Russian Escamillo, who feU off a much conscious expression into 
scenic rock in the third act and £ er stuffing, thus distorting the 
had to be replaced in the final "owing, Gounod-esque vocal line 
scene by Zuniga, another youth- of Micaela’s music, so beauti-, 
fill Americanf with “a voice Mly d ™w* by Miss Masterson 
like black velvet"' ’ on that previous occasion. 

The point of this story is dot T J e re ? ° y f J*® 
that any such incidents hap- “changed. Let us hope that it 
petted during the English 15 strain of two major 

National Opera’s performance of revivals, one immediately before 
Carmen at the Coliseum on Fri- ngbt after th is Carmen, 

day night — on the contrary, 5 at . bas brought about the 
everything ■ went perfectly steepening of tension_ in John 
smoothly — but that a certain Copley's fine production, with 
amount of emotional drama is . resl £ t ifS. compensatory. | 
absolutely essential to Bizet’s tendency of the conductor, Noel 
opera, and on Friday not much Davi w. Bizets elegant j 

.emotion, and very little drama score • rather harder than it 
’either, was sparked off by the deserves or can bear, 
performance, despite a vivid and 


\y 


; 




convincing portrayal of the title 
role hy Katherine Pring. Car- 
men’s gypsy fatalism makes her. 
after the first act, a passive 
diameter so far as the plot is 


Paintings of 
maritime London 

An exhibition titled London 
concerned — ■ Don Jos# is the — the City and its Port, embrac-, 
real protagonist, as in Merimfie's ing 1,1100 years of history of the i 
original story — and not even River Thames and the City, will 
the most talented singing actress be opened to-day by Admiral Sir 
can Ignite the opera entirely by Charles Madden, ' chairman of 
hereell ... - the Board of Trustees of the 

Miss. Pring has the voice, the National Maritime Museum, at j 
temperament and the looks for GuHdhall Art Gallery; 

Carmen, but it is indicative that Some 300 paintings are in- 
tbe most striking moments in eluded in the exhibit, mounted 
her interpretation are all by tbe Port of London Authority 
instants of complete immobility, and the 'Corporation of the City 
She has four ,of these heart- of. London as part of the celebra- 
nt opping freezes, one to each tions of London’s Clipper 
ad,: the moment, at the. end of Regatta Week. It will continue 
the Habanera when she ' first at the Gallery until September 4. 
notices Don Josfi; the hiatus in The exhibition’s theme will be 
the middle of the quintet when the commerce and environment 
sbe confesses her love; the of the Thames, depicted in oils- 
sequence., during the opening water colours and prints. It will 
verses-, of .the Card trio as Car- include traditional scenes of 
men listens silently to fhe other earlier centuries and modern 
girls; and .her final back-to-the- works by living artists. 


All banks care about money! We’re IB-J, Japan's oldest and largest long-term credit bank, 
and we care about more than money. 

Our borrowers include top companies in every field of Japanese industry. 

Our assets amount to more than 21 billion dollars. 

Were an independent bank. .We’re an international bank. 

Were the bank for the long run. 


THE INDUSTRIAL RANK OF JAPAN 


Head Office: 3-3, MarunAuchi 1-chome, Chiyoda-fcu, Tokyo. Phone 214-lTtt. Londun Branch: 14, IValbroof;. London EC4N srr 
P hone 236-235 T. New York Agency. Los Angeles Branch. Representative Offices: FianUuri/Mjin, svdwv, Singapore si» p 4llio B ’ ei 
i 4 . 00 ? kone. Subsidiaries: The Industrial Bank of lapjn Trust Company, IB J Inlcrnjiicmal Lnniicd. IbJ tinans..- Company iMnn* kvJIn 
L muled The Industrial Bank of japan (Germany), The Industrial Bank of Japan (Luv.-mbwuisJS.A.and lhe4ndusirlal Bank of 1 ^™ 
Finance Company N.V. j*uan 


Beirut and 




This announcement appears as a matter of record only. August 1975. 


@CEMiG 

CentraisEletricas de 
Minas Gprais, SA 
Brazil 

$45,000,000 
Five Year Financing 


Managed by 


Bank of America NT&SA 
Libra Bank Limited 
Continental Bank 


Continental Illinois National Bank & Trust Company of Chicago 


Provided by 


Bank of America NT&SA 

Bayerische Landesbank International, S.A. 

Compagnie Financfere de la Deutsche Bank, AG 
Continental Illinois National Bank & Trust Company of Chicago 
The Chase Manhattan Bank, N.A. 

Equibank N.A. 

Kleinwort, Benson Limited 
Libra Bank Limited 

Morgan Guaranty Trust Company of New York 
Midland and International Banks Limited 
Seattle First National Bank 
West LB International, S.A. 


and further Provided by 


Bank Saderat Iran, London 
Banque Beige Limited 

Banque Internationale pour le Financement de 1’Energie Nucl€aire 
International Nuclear Credit Bank, BIFEN INCB 
Banque Rothschild 
California Canadian Bank 
First National Bank of Maryland 
Mitsubishi Bank (Europe) S.A. 

Partnership Pacific Bank N.V. 

Western American Bank (Europe) Limited 


Agent - 

' BAN Kof AM ERICA" 


A BIG SWISS BANK 



Total assets up 

In the second quarter of 1975 
the total assets of Credit Suisse 
grew by Sfr. 843 million to Sfr. 
35.6 billion. Under the influ- 
ence of the economic reces- 
sion and the resultant increase 
in liquid funds, customers’ de- 
posits moved up appreciably 
despite declining interest rates 
and now amount to Sfr. 20 bil- 
lion, a rise of Sfr. 864 million 
(4.5%). 


ever, the demand for credit 
from public authorities re- 
mained lively, as did that from 
the private sector for export fi- 
nancing and, increasingly of 
late,for building projects. Over- 
all, outstanding loans were up 
by Sfr. 238 million to Sfr. 13,1 


billion. With loan demand 
quieter, and as a result of the 
significant inflow of deposits, 
liquidity reserves climbed sub- 
stantially. The bank’s capital 
and reserves rose by Sfr. 9 mil- 
lion to Sfr. 2.1 billion. £ 


Tradition 
and dynamism- 
since 1856 


Slowdown in economic 
activity 

The slowdown in economic 
activity and the stagnation of 
world trade is also reflected in 
the pattern of assets. There was 
decreased utilization of over- 
draft facilities by both domestic 
and foreign customers. How- 


Founded in 1856, 

Credit Suisse is one of the 
... leading big banking houses in 
Switzerland. It combines a long 
. tradition with dynamic and up-to- 
date methods. In commercial bank- 
ing, underwriting and stock exchatige 
• business, it will continue to offer its 
clients throughout the world the 
- dependable service which has 
led to its international 
•->_ standing and 
reputation. 


increased earnings t? 

The main increase in earning 
during the first half of 19p 
compared withthe same periqft 
last year came from the bangs 
brisk securities and foreign ex- 
change business. The rise in 
earnings from overdraft trans- 
actions slowed down, and ibF 
come from bullion dealing 
contracted. ;Net profits, which 
since last Mairchhave to covbr 
dividends on the substantially 
increased share capital, were 
satisfactory. . 


© CREDIT SUISSE 

the right partner 


Head Office: Paradepiatz 8, CH-8021 Zurich Offices in Switzerland:- 


Geneva 

Baste 

Be me 

Lugano 

Lausanne 

Cbiasso 

Lucerne 

SL Moritz 


Interlaken 

Gstaad 

Zermatt 

Davos 


Offices abroad: 
New York 
Los Angeles • 
Montreal 
Toronto 


London 


Johannesburg 


and in 100 other 
locations 


Nassau (Bahamas) 


Rio de Janeiro 
SSo Paulo 
Buenos Aires 
Mexico 


Beirut 

Bahrain 

Tehran 


Melbourne 
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Hugh Jenkins speech seen 
as challenge to Wilson 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


National 
Savings 
boosted 
to fllbn: 



THE PROPOSALS made by Mr. 
Hugh Jenkins, Minister for the 
Arm, that MPa should be given 
the power to elect a Labour 
Cabinet, is seen as part of a 
growing campaign inside the 
Labour movement to boost the 
influence of . party activists 

The campaign is likely to 
come to a head at the part; 
conference in six weeks’ time 
when Left-wingers will press the 
National Executive to produce a 
special report on a suggestion 
that the party leader and the 
annual eonierencet. 

Although not going so far, Mr. 
Jenkins’ advocacy of direct 
elections by MLPs and more 
power to party activists is being 
l interpreted as a challenge to Mr. 
'Wilson’s authority. 

It appears to conflict directly 
with the advice given by the 
Premier in his television broad- 
cast last week that the public 
should not allow minorities to 
1 run its affairs. 

In a clear reference to the 


Reg Prentice controversy, at 
Newham North East Mr. Jenkins 
also backed local Labour parties 
who wished to dismiss their 
HPs. 

" It is too -difficult and not too 
easy for.a party to get rid of its 
MP,” he -declared in his speech to 
the Progressive League Summer 
Conference at Dorking. 

There is no sign of any early 
move by Mr. Wilson to slap 
down the Left-wing junior Minis- 
ter. but Mr. Jenkins has been 
tipped “for some time for the 
sack in the Government reshuffle, 
expected this autumn. 

His outspoken comments could 
torn him into a minor Left-wing 
martyr if be returns to the back: 
benches. 

Mr. Jenkins summed up his 
views with the metaphor “ Id a 
sea of troubles, the officers on 
the ship need to take a little more 
account of the opinions of the 
crew and a little less of those of 
the passengers.” 

He called for "constitutional 


recognition " of party activists 

"who were the salt of politics 
but who. at present, got short 
shrift- 

*• h a? time for our party to 
accord to annual Conference and 
to its NEC a position of partici- 
pation in decision-making, no 
less than that which we are 
advocating shall be the right of 
employees' of .firms in the 
managerial decisions of their 
companies." . . 

Not surprisingly. Mr. Jenkins 
came under attack from several 
moderate Labour MPs. particu-| 
larly because he seemed to he; 
dismissing the concepi of an [ 
MP's individual conscience. ( 

He also appeared tn be advo- : 
eating that an MP should be aj 
delegate rather than a repre-. 

sentative. . > 

But in an interview on BBC; 
radio after delivering his speech, j 
Mr Jenkins insisted he was] 
“wftollv hostile” to any sugges-: 
tion than an MP should lose the : 
freedom to decide his own I 
coarse of action. 


By Christopher HOI 
IN SPITE OF the traditional 
seasonal influence of with- 
drnwals during the holiday 
season. National Savings had 
another sood month during 
July. As a result, the total sum 
accumulated In ail forms of 
National Savings (inclusive of 
accrued Interest) exceeded 
£11 bn- standing at £IL0S ha. 
at the end of the month. 

Over the four weeks to end 
July 26, the net inflow of new 
saring amounted to DfJo. 
and— -once net Interest was 
added— ihe result was a £2.Im. 
improvement on the previous 
month and ffiOm. beffer than 
the equivalent mouth last year. 

As in June the big boost to 
ihe savings figure came from 
i he index-linked retirement 


More Home 
News Pages 
7 & 17 


FT GROCERY PRICES INDEX 


Big increases in dairy produce 
offset by falls in sugar costs 


GROCERY PRICES, as monitored 
by the FT Grocery Prices Index, 
remained fairly stable in August 
despite a big rise in the cost 
of the dairy category. 

The Index rose by just 0.78 
points in the month to reach 
189.23 and though it now stands 
30 per cent above its August 
1974, level, the August figure 
is still well below the June level 
when the Index reached an all- 
time high of 193.02. ' 

The £6-90 rise in the dairy WU 
was largely due to the Ip increase 


in the price of a pint of milk 
at the beginning of the month. 


at the beginning of the month. 
As tbe It shoppers for the index 
huy 45 pints of milk each, this 
rise alone put almost £5 on the 
dairy total. 

Eggs were responsible ' for 
most of the rest of the increase, 
with most shops charging at 
least 2p a dozen more than 
earlier in the summer when 
prices were very low. 

The other big rises this month 
were in the canned and non-food 


sectors. Tinned food prices were 
hit by both the higher price of 
the new season's crop and the 
lower buying power of the pound 
abroad. Sardines were 5p a tin 
more in all the shops used, while 
fruit cocktail was around 2p a 
can dearer in most shops. 

The price rises in the non- 
food sector were spread across 
a wide range of products. Razor 
blades were at least lp a packet 
more expensive than last month 
In most shops, while several 
main brands of detergent were 
also dearer. 


Vegetables 


Set against these Increases, 
however, are big reductions in 
the bills for s igar and soft 
drinks, fresh vegetables, bread 
and preserves. Tbe drop in 
bread and other flour-based 
products was largely the result 
of increased promotional activity 
and, as such, cannot be expedted 
to last for long. 


' The fall in the cost of sugar- 
based products, however, way be 
more durable. The price of 
sugar Itself has been cut by 
about 3p for a 2 !b. bag since 
July and this reduction should 
be sustained for several months. 
This lower price is begihning to 
make itself fell on preserve 
prices, too. with jam at least 2p 
cheaper than last month in 
several shops. 

The £4.42 fall in the fruit and 
vegetable biU means’ that fresb 
foods prices, having climbed 
unprecedented peaks in the early 
summer, are now at tbeir lowest 
level since last April. Even sn. 
they are still some 70 per cent, 
above last August, .when the 
total bill for fruit and vegetables 
was around £51. 

Big reductions at tbe green- 
grocers this month were in’ car- 
rots (down at least 6p a pound), 
cooking apples (down about 3p: 
a* pound) and tomatoes (costing 
anything up to 14p a pound less, 
than in July). 


certificates with receipts of 
£49.1m. Tills was somewhat 
less than The figure for June, 
but brought total sales of these 
certificates to over HHm. 
during tbe two . months in 
which they have been avail- 
able. Since the end of July the 
total has risen to over £130m. 

There was a bo a first con- 
tribution from tbe new Index- 
linked SAVE contract which 
was launched on July L This 
is not particularly significant 
in terms of the total National 
Savings receipts for the month, 
amounting to Jx»t over 
£300.090. But by August 1 
over 132.000 contracts had 
been accepted and the average 
monihjv payment is much 
higher than It seems from the 
figures available because of the 
time lag between the accep- 
tance of coniracts and pay- 
ment of the first contributions. 

Apparently the average Is 
between £13 and £14 per month 
and the main thrust from 
'employers’ schemes is still io 
come. There has been a very 
heavy demand for particulars 
from' employers. 



FINANCIAL TIMS SHOPPING BASKET 


DAIRY PRODUCE - - 

SUGAR. TEA, COFFEE, SOFT DRINKS 

BREAD, FLOUR,’ CEREALS, ETC. 

PRSERYS AND DRY' GROCER1S 

SAUCES AND PICKLES 

CANNED GOODS 

FROZEN FOODS 

MEAT, BACON, ETC (FRE5H). 

FRUIT AND VEGETABLES 

N ON-FOODS 

TOTAL 


August 

July 

*■ P- . 

l P 

. . 92-03 * 

85.13 . 

45.43 

47.90 

. 63.44 

64.17 

20.48 

2050 

1039 

10-81 

38.18 

3637 

28.91 

2851 

13152 

131.71 

84.08 

’ 8850 

' 4433 

55939 - 

.4332 

S56.96 


Call for 
direct 

labour probe 


INDEX 

1971: Feb. 100; Mar. 101.09; April 102.73; May 105.75; June 108X0; July 107.24; Aug. 105 AO; Sept. 105-2&; 

Oct. 10435; Nov. 10548; Dec. 108.26. . 4 

1972: Jan. 709.18; Feb. 109110; Mar. 109.24; April 1082)4; May 10936; June 115.97; 'July 111.97; Aug.; 113.40; 
Sept. 112.14; Oct- 113.15; Nov. II: TI4.48; Nbir.T8: 114.49; Nov. 25: H4J2; Dec 2: 114.72; Dec 9: 
114.75; Dec 16: 115 J7. 

1973; Jan. 11756; Feb. 11935; Mar. 12053; April 12350; May 12557; June 12851; July 12754; Aug. 12659; 

Sept. 12939: OcL 13833; Nov. 13553; Dec 1383& V- 

1974: Jan. 141.41; F«b. 14152; Mar. 142.66; April 8. 14333; April 29. 14244; May 145.17; June 14757; 

July 74632; Aug. 14535; Sept 147.6; Oct. 1505; Nov. 15639; Dec 159.151 
1975: Jan. 16234; Feb. 167.77; Mar. 17350; April 17839; May 183.41; June 193.02; July 188.45; August ',8933. 

The index is Jutted on the prices paid by 11 shoppers around the country. The shopping, which was 
done in supermarkets and independent grocers, was carried out last Tuesday..’ ’ ’ 


EEC investment decline forecast 


Financial Times Reporter 
A FULL-SCALE investigation 
by the all-party Commons expen- 
diture committee into the per- 
formance and accountability - of 
local authorities’ direct labour 
building departments is being 
asked for by a national building 
chief. 

Mr. Ernest Smith president of 
the National Federation of 
Building Trades Employers, 
criticises the Government's 
policy of encouraging the expan- 
sion of .direct labour depart- 
ments as “ irresponsible and 
inflationary.’’ 

He says: “We are enjoined 
by tbe Prime Minister to buckle 
down and fight against inflation. 
Yet what could be more infla- 
tionary in our own Industry than 
the wasteful and inefficient 
operations of many direct labour 
building departments — opera- 
tions which eeem to ignore the 
elementary principles of public 
accountability.” 


FINANCIAL TIMES REPORTER 


Statisticians 
‘have role in 
policy making’ 


CONSUMER SPENDING and in- cent, this year, although there projected to rise by. 4-per cent _ j; 1 • 9 

vestment- in Europe are both are reported to be . Indications In the U.K., total consumption DOlICY Q13K1QS 
likely to remain depressed dur- of a small increase In France in will be very flat during the next r J P . 

ing the next 12 months, accord- the second half of this year. 12 months and industrial produc- A CALL for the closer involve- 

ing to; the lates quarterly Frame- pointing out that falls in out- tion ' is not forecast to begin Dent of statisticians in Govern- 
work forecast for the EEC p u t in Italy and the U.K. are recovering until the second haft went policy - making came yester- 


economies from the Henley no t .being offset by delayed of 1976. 


Centre for Forecasting. recoveries in. Germany and The study predicts that the j or <io 

The Henley Centre projects France, the report forecasts that short-term improvements in EEC \ Service, 
that overall fixed investment EEC output as a whole will fail member countries’ balance of! Add res. sin, 
within.' Common Market by 0.7- -per- cent, this year. payments will deteriorate as Statistical A 


day from Sir Claus Moser, bead 


The study predicts that the of Government Statistical 


Countries 


decline 


payments 


deteriorate 


of[ Addressing the American 
as Statistical Association in Atlanta, 


between 7 per cent, and 8 per next year, when total output is next year 


recovery is forecast lor economic recovery gathers pace Georgia, be said: “I reject the 


Insurance investment talks 


BY ERIC SHORT 


DISCUSSIONS are taking place admissible 


old-fashioned concept of the 
statistician as a purveyor of pun; 
facts . and quite - disconnected 
from the activities of users— 
which for us must mean policy- 
makers." 

. He went on to emphasise the 
diverse responsibilities of the 
statistician 


demonstrate given of the upper level of such “We simply have to accept.” 


, , — - _ , • . ... _ o — — v-rr*-* ***■*-• u* * «■**■**• j v v. i \j oluvui- 

between the Department of solvency against the company’s limits but it Is unlikely it would be declared. ** that we are now 


Trade and the insurance industry liabilities. The next step being be higher than 5 per cent. 


front room men — not back room 


concerning the restrictions to be taken is to impose a limit -on ft is not tbe intention of the boys-r-and we have tc live up 


placed on the investments of any one asset being used in this DoT to apply any restriction 0 n to 'this role. We have to accep* 


insurance companies. 


solvency demonstration. 


investments Dot used to cover that the stakes involved in good 

ll^hdUU. tm... - i » _ ^ opfihnmio 


Such a move would be made ^ Umlt m fQ _ liabilities. .Thus, comp: anies dan j economic and social policies are 

by Regulation under the pro- of a of the insurance feW tbeir free reserves in enormous. that we have a 

VLSlons of the Insurance Com* { „ nd Covering the liabilities. The whatever they like. good share of the responsibility. 


fund covering the liabilities. The 

mnw uro S hv°8ip insurance industry has- accepted 
represent a hjrthM step by the ^ principle of limitation and 


No restriction has been made 
on types of investment in which’ 


rwr *4,- ine principle or i mu union ana u ui luvc&uueui in wnicn aditiishv 

? oT ■ 1 ® TJLJZl the discussions are concerned the free reserves are beld and OBITUARY 

lDSl ? raDce chiefly with settling the limits, tbejr can be valued according to ri. f , 

°The Department is however For instance' different -levels c *WP an ? P*^ lce if 50 desired. ■ plf J OOff 

solely concerned with the coaid apply to varying types of > De . _ rCTl P ctl0D s to be made tTr ,, 

solvency of insurance funds and investment, a lower limit for 01 J tt f oI Y? ncy assets n are 111 ,ln e W HlClrOD 

has already made Regulations unquoted securities compared generally accepted 

about the types of assets and the with quoted ones. f no tv! spread- Commissioner 

methods of valuing them that are . No indication has yet been . the . risJ< 

• • . trouble should a particular asset to 1972, has died aged 85. 


Underwriters’ profit bid 


Collapse. . .Sir John began his career with 

. A provisional date of January Metropolitan Police in 
I. 1976. has been made for the durms the war was seconded 


Singapore 

Hong Kong 
Tokyo - 


MARINE underwriters In ihe 
British market have taken firm 
steps to try to restore profit 
ability,-' to their accounts 
through extensive .revisions of 
the Joint Hull Understandings 
— underwriting guidelines 
widely followed In the Loudon 
market and overseas. ^ 

AS a result of the revisions, 
which have been circulated to 
underwriters and brokers, ship- 
owners can expect higher in- 
surance costs, and those owners 
whose claims experience is less 
than ' satisfactory will pay 
sharply Increased premiums for 
tbeir hull insurance when 


policies are renewed. 

- After two good years In 1971 
and 1972, marine underwriting 
experience started to -turn 
sour- to 1972, moving heavily 
Into the red tn 1974 and the 
current year. - 

. Although two lots of revi- 
sions were made to the nnder- 
. standings last year, they failed 
to have any worthwhile impact 
on results. 

Many responsible underwrit- 
ers, increasingly alarmed over 
the effects of inflation, have 
been clamouring for tough and 
positive action after seeing 
premium rates slip for the 
past two years. 


introduction of these Regulations, Ce ? Jon Polico foree. • 
b^-this is by no means a Am; JgL 

J?®! .?nd Chief. Constahtetf Berkshire 


UP?* of assets had to be-putf^iS^ bifST SSAffttB 
back one month from the original] Metropolitan forceps Assistant 
t™*- 1 Commissioner in 1939. 


KOREAN LEATHER & FOOTWEAR 

SPECIAL SHOW 

Hilton Hotel, Park Lane. Londori W.1- 
Sept. 1st, 2nd, 1975 (9:30-12.30, 1 .30-5.00) 


Inquiries : KOREA 'TRADE CENTRE,. ^ , 
28 Gharing X Road.. London T/Vid^ Cftl f 24051^2) 
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OVERSEAS NEWS 


Goncalves propaganda Reprieves spark off 
campaign picks up speed protests in Greece 


A PROPAGANDA campaign lo 
keep the pro-Communist Prime 
Minister Vasco Goncalves in 
office gathered momentum here 
to-day with a report that a Leftist 
railitary-dvUian front Vas being 
J armed in hi6 : support. - 
. The State, radio, controlled by 
Pro-Communist -military dele- 
gates, said this -was decided at a 
meeting between unidentified 
members of the Armed Forces 
Movement;- the Communist Party, 
and seven allied or extreme Lett* 
wing groups. V'v 

The meeting is said id have 
agreed eventually to set up a 
Government, of revolutionary 
unity, but in the meantime it 
backed the radical political pro- ' 
gramme published by General 
Goncalves at the end of -last week. 

It set- up -a secretariat to 
organise “an offensive against 
reaction- and for the advance of 
the revolutionary process " as a 
preparatory step. 

The new report followed two 
vomumniques of dubious origin 
yesterday — one which purported 
to show that President Francisco 
da Costa Gomes wanted General 
Goncalves to stay in office, and 
the other supposed to demon- 
strate that the Premier's pro- 
gramme -had received a vote of 
support from a - majority nf 
armed forces leaders. 

The aim of the campaign was 
clearly to demonstrate that the 
armed forces and “ progressive " 
political parties were lining up 


against the group of ‘. 'nine pro- 
minent moderate officers, who 
are -trying to ■ unseat .General 
Goncalves. . > • . 

U also appeared tobe trying 
to exploit a split which seems to 
have occurred in tbe Copcon 
military security force, whose 
commander. General : Otelo 
Saraiva de ■ Carvalho, ..was last 
week reported to have .reached a 
common platform - with- the 
moderates. • • 

The President's, office early 
this morning ordered radios to 
‘stop broadcasting ’ the .original 
communique referring to 
General .Goncalves remaining in 
office. Observers speculated that 
It had been issued without his 
approval, either .by. the armed 
forces “Fifth Division* infor- 
mation and propaganda unit, or 
tbe In Formation. Ministry. both 
controlled . by pro^Gon calves 
officers. ,jY • 

The presidency also -said that 

the second, of yesterday’s state- 
ments,- 1 referring to broad mili- 
tary support 'for the Goncalves 
programme, was null' because it 
had been. Issued . without bis 
knowledge. 

This second statement, issued 
by the Fifth Division, said that 
the president, members or the 
Revolutionary Council, still in 
office. Copcon commanders and 
“other leading members of the 
Armed Forces Movement " had 
backed the Prime Minister’s plan. 

They were also said -to have 


OPEC aid set to 
double this year 


.- LISBON; .August 25. 

called for the Communist- 
dominated 240-strong assembly 
of the movement to -decide the 
fate of the nine moderates 
suspended from the Revolu- 
tionary Council, and ~1o have 
decided on “restructuring and 
democratisation ” of the armed 
forces— apparently, meaning a 
purge. 

To-day's communique' 1 broad- 
cast over the state radio sought 
to extend this apparent pro- 
Goncalves front beyond the 
military to civilian political 
organisations. 

The Communist Party has 
claimed the Government crisis is 
over, and that a victory has been 
won against reaction and the 
threat of a right-wing coup. 

There has been no reaction so 
far from the nine moderates, 
who late last week were actively 
negotiating with . the election 
winning moderate parties to 
form a new Government. 

'Hie Lisbon newspaper, 
0 Seculo, reported that the 
chiefs of staff of the navy and 
air -force, Vice-Admiral Jose 
Pinheiro- do Azevedo and 
General Jose Morais da Silva, 
had come out in support of the 
Prime Minister at a military 
meeting on Saturday night 

General Carvalho and General 
Carlos. Fa blab, chief of staff of - 
the ‘ army and . the moderates’ 
candidate for the Premiership, 
were said to have called for bis' 
resignation: • 

Reuter 


Killing and 
looting in 
Timor 


THE GREEK Government de- 
cided to-day to cominunte the 
death sentences of former Presi- 
dent George Papadopoulos and 
two of iris deputies in the ous ted 
ruling military junta. 

An official statement' issued 
after an emergency Cabinet 
meeting said the Government 
decided to set in motion the 
machinery to commute the three 
death sentences to life imprison- 
ment The sentences were passed 
an Saturday. 

Those sentenced to death with 
Papadopoulos were Deputy 
Premiers ex-tank ' commander 
Stylianos Pattakos and retired 
Brigadier-General Nicholas 
Makarezos. 

To-day, about 500 extreme left- 
wingers demonstrated outside 
Athens university calling for the 
execution of ex-Presidenr Papa- 
dopoulos and the other two. 

The Government's decision to 
commute the death sentences, 
provoked sharp reaction among: 
opposition leaders who de- 
manded the resignation of the 
Government' and an emergency 
session of Parliament. 

Fearing demonstrations, Athens 
police were alerted and several, 
public buildings were guarded.- 

The official statement to-day 
.said that the decision by the' 
plenary session of the Cabinet 
was taken unanimously. 

“Tbe Cabinet decided, when' 


•« ATHENS, Aug. 25. 

the decision of the court 
-becomes irrevocable, to set in 
motion — through the Ministry o£ 
Justice— the legal machinery to 
commute tbe Ijirec death sen-: 
tences to life 1 imprisonment," ‘ 
:the statement said- j 

* The decision oF the court -will | 
become irrevocable if the three 
men do not appeal lo the 
Supreme Court within five days 
Of sentence. 

if they file a petition, they will 
■ask ihe Supreme Court to order 
a retrial on the grounds of pro- 
cedural irregularities during the 
trial, if the court rejects the 
appeal, then the verdict becomes 
irrevocable. 

Immediately after the an-i 
nouncement of the verdict on 
Saturday, Mr. Papadopoulos was 
heard by reporters instructing 
his defence counsel to appeal. 
'Legal experts here said it may 
take the Supreme Court about 
six months to issue a verdict on 
:tho appeal. 

The Government to-day 
accused opposition leaders of 
creating upheaval and of I 
fannint* passions -over . the 
sentences. 

“They attack the Government.' 
even resorting to slander, for i 
the stand which it has adopted j 
with a high sense of responsi- 
bility.’* a statement said. 

Reuter 


Lockheed 
pledges to 
stop paying 
bribes 


Optimism in W. Germany 


BY JONATHAN CARR 


BUNN. August 1’5. 


BY ADRIAN DICKS 

WORLD BANK economists now' 
expect total disbursements of 
overseas development aid by oil- 
producing countries to reach 
SlObn. during the current year. 
This sum, which would be about 
double the level of known 
disbursements by members of 
ihe Organisation of Petroleum 
Exporting Countries in 1974. 
would approximately balance the 
increased payments burden 

Burns gives 
assurance on 
money flow 

By Guy de Jonqurores - 

NEW YORK, August 25. 
DR. ARTHUR BURNS. th»- chair- 
man of the Federal Reserve 
Board, has issued public reassur- 
ances that the recent upsurge in 
the rate of U.S. inflation will not 
cause the Fed lo tighten its 
monetary policy further. 

In a television interview over 
the week-end. he said lhai the 
Fed expects to continue «o 
pursue the same kind or policy 
as in recent months. “We have 
been on the one hand encourag- 
ing economic recovery, on the 
ether hand looking to the future 
and not listening to the voice of 
inflationists." 

Hi* conceded that hr found the 
latest retail price statistics, show- 
ing a 14.4 per cent, annual rale 
of increase during July, very 
disappointing and troublesome. 
Rut he added that he would not 
draw any firm conclusions on the 
hasis of only one month’s figures. 


WASHINGTON, August 25. DARWIN. August 25. 

,' DAZED REFUGEES who 

. arrived In Darwin from Portu- 

caused to non-oil .producing ^ Tjmor t4Mlay described 
developing countries by-thc oil s hoot ings, bodies lying in the 
price increases of th^ past two streets, looting of shops burn- 
years the Bank s experts believe. iag of Md constant 

In .its anuaJ report, published battles with small arms in tbe 
here to-day, the World Bank colony’s civil war., 
offers further evidence of its a total of 1.170 refugees 
broadly optimistic view , of the| arrived on the Norwegian ship 
impact of higher oil prices on the j Lloyd Bakke from Dili, mostly 
economies of its client. countries. I mixed-race Timorese but also 
placing much of the; blame Tor including 247 Portuguese, 
the economic stagnation. that has I Niue wounded on board, two 
beset the developing -world on] 0 f them children, had been 
recession io the indostrialised ! slruc k by flying shrapnel 
countries. | before they joined the ship. 

It writes that OPEC members’ | Seven were admitted to Darwin 
collective commitments „■ to hospital, none In serious con- 
foreign aid ruse from S3bn. in ! ditlon. 

1973 to S16bn. in 1974, and that; The captain or the Lloyd 
disbursements rose frorii.'SiTin. ! Bakke. Arvid Hoiberg. said the 
in $5bn. in the same ’^eriodT Of Trefuge* passengers told him 
this sum, a bom 40/prr cenl:*is j there were many bodies in the 
believed by the Bank to have, streets, some of them their 
been made an /concessionary relatives. But they could not 
terms. ■ touch or bury them for fear of 


WEST GERMAN industrialists, 
are somewhat more optimistic 
about business prospects in the- 
coming months— especially for 
exports. This emerges from the 
July survey of business opinion.' 
carried, out by the IFO Economic 
Institute of Munich and made 
public to-day. 

This ray of light is a relative 
matter, for in the past months 
those questioned have been 
gloomy indeed. None tbe less,, 
the Institute’s findings to some 


. extent support the cautious state- 
ments of those in Government 
>and industry who have been 
^claiming that the deepest point 
. in the recession has been reached ; 
and the next move should be 
upwards. 

According to IFO. businessmen 
in manufacturing industry judge 
the outlook to the year’s end less 
pessimistically than hitherto. !n 
particular, prospects For exports 
. over the next’ three months are 
seen as clearly more favourable. 


f By Jay Palmer 

l 

NEW YORK. August 25. 

\ LOCKHEED AIRCRAFT, bow- 
| ing to increasiug pressure and 
criticism, has promised the 
US- Federal Government’s 

Loan Guarantee Board that it 
will stop paying bribes lo 
foreign officials to promote its 
overseas sales, according to Sir. 
William Simon, U.S. Treasury 
Secretary. 

This promise represents a 
major change or heart for 
Lockheed which has alrcady 
admtited paying out $22m. 
worth of bribes. Earlier, the 
company insisted that it could 
not stop making bidden pay- 
ments because it would pul ft 
at a competitive disadvantage 
to other foreign and domestic 
aerospace companies. 

While this stand retened 
some sympathy in Washington, 
the criticism has generally 
been bitter. Following dis- 
closures that part of the pay- 
ments went io promule the 
company's sales or its L-1011 
jetliner, this morning lUr. 
Simon, one of the lop three 
Federal Government officials 
serving on the loan hoard, 
stated that the Government 
could nut condone such 
activities- 

More trorpingly for the com- 
pany, Mr. Simon also said that 
the Government was requesting 
an immediate re-assessment of 
its existing collateral under the 
credit agreement and hinted 
tfaai the Government might 
have to rethink its willingness 
to back the company. 

Mr. Simon's stand was mild 
compared to the attack on the 
company launched over the 
weekend by Senator William 
Proxmire. In a letter to the 
Loan Board, the senator said 
lhai the Lockheed bribe dis- 
closure “ serves notice that the 
federal government’s name and 
money bus been used to facili- 
tate the mosl dishonest and 
corrupt kinds of business prac- 
tice." 


Commonwealth call 
! for ‘new order 5 

i 

BY PAUi. UEWIS, US. EDITOR GEORGETOWN. August 25- 

! 

j PRANCE and trade ministers The report supports tbe 
, of ihe. Commonwealth countriee cievclopin ^commodity producers 
; begin three days of discussions m their repeated calls for iho 
[here to-morrow. Thai will centre price uf their exports io l»e 
; on a new and comprehensive pro- indexed rr> the cost oF the manu- 

■ gramme of measures for narrow- racrured goods they buy from tiie 

I ing the gap between the rich and industrial world, it says that ihe 
j P° or nations. price of raw materials should be 

■ • This programme is set nut in kp p! in bne with other price 
la report. '’Towards a New Inter- tPV, -'ls and lhai while indexation 
j national Economic Order " which Presents some technical prob- 
1 has been prepared by a group Irons, these should not be over- 
[under the chairmanship of Mn emphasised. 

I Mister McIntyre of Grenada, and X}Ti ald - the report calls fur 
• which was created by Common- the richer countries io raise thror 
1 wealth Heads of Government at contributions for development 
I rhoir meeting in Jamaica last assistance in 0.7 per cent, of their 
I May. GXP immediately, in line with 

[ ir it can he endorsed at this U * recommendations .and 
J week s meeting both b> mdust- 1 ppr crm - h> 

rial and developing Common- At present, aid flows nrr 

wealth members the Mclntvie re- r, ? n |’ ,n ~ 31 af, our 0 P^ r cenf - 
pon— as it is called— could make 2‘ l" e l,u ™ r nines GAP. and 
ja significant contribution inwards brother Briiam nor the U.S. bc- 
easih” tension between rich and ! u ’ ve 1h:jt i* will he possible to 
poor countries at nexl week’s “nprmv much on rhis perform- 
sixth rpccial session nf the ,n ,hp "‘imcdiaie future. 

| United Nations, when the more . report succeiels that vot- 
radical Third World inemhers ,n? pr,wrr ,n m'lrnational finan- 
I will encourage other raw nia teriaj <■“'!_ institutions hke the World 
'producers to rollow OPEr.’s px- , R:,nK and J he l?*> should no 
I ample and raise the price of {heir j on ye r he h.i^ed solely on rnun- 
Ipsoorts hv unilateral action tries financial eon in but inns nut 
However, it U already clear 't* 1 , developm* nations 

that several of ihe report's should he siven a higher say in 
recommendations an further than h f,u tiic-n- bodies nrr* run. 

Britain or the reo ciT the f!nn»- Feature Pass 10 

man Market have been prepared 

! lo so so far. and will certainly lie f 1 V’ T„ nn i n 
j difficult for the U.S. Admin istra- 1 ■ I lILI^ 111 

j their nre«ent irnnd Mon.uchin g uez s | ] j r) p] an 
new ec-onnnr.,, r,r.lor- whi.h i/ra/'.nd 


• would encourage self reliance by r„' • ‘ v T ,,.„ 

[the developing countries and 

if,T r n . n h n w Hri’ n » n nV a r d f^ Uon'ainVune tOOCL) 9 is plan- 
■ for ail the worlds pupuiation.. Ii nmj , l0 M . nd pnlirc |lce H r „ r 

' rSp)\nnipnd^il°nir ak u f0l r l ar East Europe i ontaincr ships 

recommendations, all ,.r which ^ h lhe Suw (;ana |. 

•are MkeJy to prove conirnvcrso Thi ’ acllon w „, reduce the 
f wnh the sections of the mdustnal ruund . lrip V0VaRt . between the 
, world. two continents by 12 days, com- 

J endnrses Ihe parcd w j t h the fleet's present 
I ^ , J AD Pl 3 n.f nr an integrated rniuing via Gape of Good Hope, 
world commodity programme «n Thp npw . rnulin „ will aIsrt in . 
.stabilise raw materiiil prices and crf . aji ^ , hn frequency ° r OOCL’s 
compensate producer countries Saj |,ng s from one every 12 da>i 
j for drcltnes in income, and li onf , sailing everv 10 days, 
recommends that delaiWI pro- — -1 — 

nncals fnr the scheme chmilr? he Tl " 1 i'"» nosii- htu Jail* tvtn 

I po diN Iiir me Sinpme snoilia uc Vln4) .., , nd hol.jj. . I .S. -ub^netinns 

t submitted to the fourth UNCTAD scu.-i .„ tr i.nshi. .n.iu p-. 

1 session next year. »X tnnd k,H ' ^ 


terms. • touch or bury them for fear of 

The Bunk also offers a new 

forecast of Lhg probable current r 

account surplus of OPEC coun- h 

tries, predict ing that this is! S W a?Vn 
unlikely io increase ’ slgni- ! 

ficantiy’’ / beyond the S65bn. ! *5^ 

achieved last year. In 3975 the: 2 JKiSTnii^iSE! 

World Banks experts believe,] 

the surplus is unlikely to be | ll e b Tim ft r 1 

more i ban S45-50bn. and while! L" J‘ ZSE? hiu^ 
it may increase again slightly as Ti^o/isSn^ 6 Mesten,half of 
tito world economy moves back r®?l iaUnd '. 


into a recovery phase, it is not | ® eut 

expected to rise substantially - — 

above last year’s peak. ] 

These views on the likely i TnflQn/*cO 
future development of llie OPEC I tl *1 |Ja.llv>v 
surplus and on the anticipated i ✓ . 

aid policies of its members stand PYDGCt TIGW 

out fpora thp Wnrlri Rank’s ^ 
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out from the World Bank’s . * 

annual report as an almost RnpintJ flPPnrfl 

unique area of optimism in an UuUllig ftvUUl U 
otherwise sombre pieturc of the 
prospects for the developing ** M,chael Donne 

world. THE .JAPANESE aircraft 

The bank spells out in some industry hopes to sign soon a 
detail the impact on the develop- new memorandum providing for 
ing world of the deep recession continuing discussions with the 
in the industrialised countries Boeing Company of the U.S. on 
during the past year. • tbe .possibility of future joint 

Real growth rales in the more development of a new civil air- 
advanced developing countries — liner for the 19S0s. 
which the Bank defines as those Tbe current agreement isidue 
with an annual per capita income to expire ai the end of Septem- 
of £200 or more — has been main- ber. and the Japanese Civil 
tained at about 4 per i-enL. Transport Development Asaocia- 
largely thanks to the ability of tion said the new pact would, 
many of these countries to provide for further discussions I 
borrow substantial sums on inter- on technical problems up to' 
national capital markets. . . March. 1977. , 
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Guaranteed by 

1U International Corporation 
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A declaration of independence 
from The White House 


‘When in the course of human events, it 
becomes necessary for one hotel to dissolve 
the bands which have connected them with 
the past, and to assume a totally new 
appearance among the Powers of the earth, 
a decent respect to the opinions of mankind 
requires that they should declare the 
changes they havemade. 

We hold these truths tobe self-evident. 
That The White House, which overlooks 
London's Regents Park, has been totally 
renovated ; that it has been endowed by its 
Designers with certain superb distinguish- 
ing features; that among these are Taste, 
Style andValuefor Money. 

We further affirm arid declare that the 
excellence of the famous White House 
Restaurant has been more than m a intai ned 


in its move, to a new setting in the Hotel. 
And that, moreover, there are two bars, a 
coffee shop and a 24 hour room service to 
aid the weU-beingof qur guests. ' 

As full and explicit demonstration of 
our faith in Value for Money, we hereby 
offer one of our best rooms at the special 


Please book me one of your 
best rooms at the special 
rate of £9.75 a night from ' 
to a 


coupon and sending it to us. 

For the support of this Declaration, 
with a firm reliance on the justice of our 
cause, we mutually pledge to each other our 
Hotel, our Service and out dedication to 
Value for Money. 

T he White House . A ugust 4th , 2975 

(With apologies to Thomas Jefferson. 

Declaration of Independence July 4th 1776} 


j Cut out this coupon and send it. to us at The | 
| Whi re House, Regen tsPjrk, LondonNWi 3UP. ■ 


1 Rank 

JL mm mm mm mm mm 


otels | 


i. 





The Financial Times Tuesday August 26 1975 


T he Executive's World 


Bachelor builders 
in Oman 


EDITED BY JAMES ENSOR 




BY DOINA THOMAS 

On Angus? 8, a short com- from Muscat to Salalah by dhow 
mercial film, called A Thousand (there was no metalled road 
Days, was shown to a selected joining the two towns, some 600 
public for the first time. The miles apart) and manhandled 
film was a record, only slightly through the surf. But for four 
romanticised, of the involve- months of the year, the monsoon 
ment of contractors Taylor prevents access from the sea. 
Woodrow in the redevelopment A modern port was an urgent 
of Salalah. the southern capital necessity and was built at Rizut, 
of tile Sultanate of Oman. the jetty had to be protected 

This £l3m., three year Salalah from heavy seas by nine-ton. 
project is a measure of Taylor key-shaped concrete blocks. 
Woodrow’s serious involvement That cost around £3.3m. and 
in the Middle East which ** ter , this work couid start ° n 
started on a much smaller scale airport and the town and 
some eight years ago. Now the the interlinking roads. 

Middle East is the second most 


important territory in terms of 
both turnover, at £ISm., and 
profits at £Llm., of all Taylor 
Woodrow’s overseas involve- 
ments which together generate 
a turnover of some £80m. and 
profits of £5m. 

TayLor Woodrow's first con- 


Own labour 

In the course of this Taylor 
Woodrow had to bring in more 
of its own staff and almost all 
its labour. The working 
population of Southern Oman 
is. even on the most generous 


centrated attempt on the estimates, only numbered in 
Middle East market started in thousands; workers are norraa- 
Oraan “because there was no all Y brought in from Pakistan, 
big rush of competition there That costs roughly £750 per 
in 1967," remembers Mr. Bob “ an - board an( 1 lodging during 
Aldred, chairman of Taylor his two-year stay have to be 
Woodrow International. The f° un d and the return passage 

paid. 

Towards the end of the 
Salalah project with water 
systems, a hospital, an abattoir, 
a telephone exchange and 
government and military hous- 
ing completed, Taylor Woodrow 
Towell found itself with a com- 
plement of around 160 stafF in 
Oman, a quarter of whom were 
married and had taken wives 
and families with them. “ It 
now costs around £10.000 to 
£111,000 a year in rent to house 
these people.” says Mr. Aldred. 
company, “this includes quite high charges 
for the utilities, water and elec- 
tricity.” 

But Taylor Woodrow Towell 
is itself attempting to alleviate 
the chronic shortage of housing 
that leads to such inflated 
rents. It is doing this through 
its first development project in 
Oman, Medinat Qaboos. a new 
town just outside of Muscat. 
Houses and flats, providing two 
to five bedrooms land always 
a room for a servant) are being 
built. “It is an extension of 
our traditional estate develop- 
ment business." says Mr. 
Aldred. In this particular 
instance Taylor Woodrow 


James Ensor in Malmo describes how investment, specialisation and advanced social policies 

; helps Kockums in 


Beating the Japanese in 



company had some experience 
of working in Kuwait but that 
was far more sophisticated than 
Oman in those days. 

Joint venture 

“We bid for a hospital con- 
tract on the open market." 
recollects Mr. Aldred. " and 
when we got the contract we 
had to work jolly hard to sur- 
vive on iL" Taylor Woodrow 
came to a joint venture arrange- 
ment with a local 
W. J. Towell owned and run by 
an Omani. Ali Sultan. “We 
agreed to share the risks and 
the profits, at that time there 
was no formal, written com- 
mercial law, these arrangements 
were marie according to the in- 
junctions of the Koran.” That 
partnership has now grown into 
a fully fledged joint company, 
Taylor Woodrow Towell, 
registered in Muscat, the 
Sultanate's capital. 

The first hospital contract 
took two and a half years tn 
complete and brought about 
seven Taylor Woodrow staff lo 
live out in Oman. “They were 


all bachelors, or nut there on Towell is the managing agent 


a oachelor basis and it cost us 
about £2.000 per man to rent 
accommodation for them." Mr. 
Aldred says. Traditionally 
goods had been brought 


for the project though it” does 
also appear in . other guises 
occasionally as architects, or as 
the Oman Development com- 
pany. 



Mr. Nils-Hugo Halienborg, managing director, and Kockums' sHp way with the mammoth crane which lifts 1,500 ton ship sections. 


MALMO, IN Southern Sweden, 
hardly seems a likely base for 
one of the world’s mpst success- 
ful shipbuilding companies. 

Swedish shipyard workers, earn- 
ing Sw.Kr.50,000 or £5,500 a 
■year, are the world's highest 
paid, even before the compul- 
sory 40 per cent State social 
benefits and high overheads of 
social facilities which they 
expect are taken into account 
The Swedish merchant marine 
is small, with only a couple 
of lines that rank on a world 
scale, so the yards must com- 
pete in tough world markets to 
survive. 

Sweden, like most other 
European ‘countries, has over- 
capacity in shipbuilding, com- 
pounded by the recent slump in 
the tanker and bulk cargo 
markets. Yet unlike Britain. 

France or Germany, Swedish 
yards are not supported by 
heavy State subsidies. Of the 
four major yards, two have 
been consistent money losers 
throughout the 1970s with one, 

Eriksberg at Goteborg, build- 
ing up to a 17 per cent rate 

of loss on turnover during 1974, tonnage terms — admittedly a 
which must put. its future crude measure — it builds as 

existence in question. much as all the yards in Britain The third factor was Hallen- 

Kockums. at Malmo. too has added together, yet it employs borg*s decision, as he puts it to Kockums’ investment in both committee which discusses and 
had a chequered financial only 5,000 workers in the yard “ industrialise the yard, for you plant and equipment and proposes ways of making the 
history. In the mid-1960s, at and another 2^00 in the re- can’t live in the Nineteenth research and development to ..work better, easier and more 
the nadir of the last shipping shaped industrial group. It has Century for ever." Heavy keep its methods abreast or efficient. 

slump, it was losing money won orders for its 350,000-ton investments in a new 75 metre ahead of rivals has been ; '. Mr- Halienborg, clearly a good 
heavily and betrayed all the oil tankers from most of the wide dock capable of baiiding enormous. In 1974 and 3975 listener, has implemented most to replace the tanker business: 
signs of a sick company. Labour world's big fleets and has ships .up to 7QO.OOO dwt, in a some Sw.kr.400m. <£45m) has * the iuu-fe .. '^**-**^™«!^* '* 
turnover W2s 50 per cent, per enough business in hand to huge gantry crane capable of been spent on plant including councils have little legal force carriers where the U.S. is creat- 

year and it was difficult to carry it through into 1978— a lifting 750 ton prefabricated the 1.500-ton goliath crane and si to make him take decisions with ing an enormous demand." But 

recruit Swedes to work in the happier situation than most nf sections, then in an even brand new workshop • for. w bich he disagrees. In most he adds a note of warning that 

yard. A diversification into its competitors in this time of bigger monster to lift 1.500 ton ship components. Development oases he has gone beyond the “the over-capacity in ship- 

industrial products such as saw falling oil consumption. Its units. This crane, the world's spending has been running at minimum demands, building a building is considerable; and it 

mill and logging equipment, 1974 profit was Sw.Kr.212m. largest, transports complete Sw.Kr.12m. (£1.3m.) a year for hu S e recreation building, with will take an enormous amount 

designed tn counteract the (£23m.) or 18 per cent of turn- bull and superstructure sec- the past four years and in swimming pools and exercise of difficulty to get out of this, 

cyclical nature of the ship- over, before interest charges tions from the vast welding several respects, such as its , noms, aod good canteens. "We 

building work, had instead and tax shed to the slipway: the roof of highly automated- flat panel built a new restaurant, he says, n J 

accumulated large and acceler- It is difficult to date , the the Covered welding shed slides welding line, Kockums claims T even though the i workers hadn t KSllOIlSilScU 

ating losses amounting to £6m. beginning of this turn-about back and vast chunks of ship to have’ the world’s most demanded jL because condi- 

nn turnover of only £42m. precisely and those - most a re lifted and ‘lowered slowly advanced techniques. tions were very bad and we 

Subsidiaries established ail involved say that it happened an d precisely into position.’ But perhaps the greatest wa/rted t0 ^ ve dignity, 

over the world in a drive to gradually. But four factors, ’ advantaee it has particularly Jo-toy* Kockurn-r I s budding an 

perhaps, played the .greatest nn_ . i over British yards' is its labour -^* n larger "Free time hall’ 

part in its development. The X cUlKCr UOODl policies. Th^Kodamis Report. bowlin 8 rinks, squash 

first was the Kockums Report, _ , ^ w iSSEk J? V -«>urts outside «■ 

famous throughout Sweden as The fourth factor, which the by JJSJKtlo Son lake for sailing. It will cost 

the most searching analysis of but confident Hallen- 5§ SfihShte^re^M but Halienborg considers 

its labour and personnel borg is quick to stress was that the investment well justified- 

of building policies ever taken by a major a 
company. 

Yet 


countering its higher wages. In pean office products division in ships, 

Paris to head the 
group. 


be says. 


but I was not Maintenance methods, produc- involvement and interest, highly 
industrial unhappy that we had the turn, machine operations and capital-intensive methods and 
capacity to build them if need outfitting, working environment rigorous specialisation at just 


be.’ 


and health — each has its own 


the right time. He concedes 
frankly that the future is tough. 
"No shipowner has the courage 
to order when everyone is can- 
celling" tie says "and we will 
have to find other things to do 


make Kockums an. interna- 
tional. industrial company were 
not properly controlled. And 
to cap matters, the shipyard 
itself was losing money and was 
embarking on the uncharted 
and difficult 


task of building policies ever taken by a major a world boom in the tanker Jr**”* and the labour turnover figures 
Liquid Natural Gas carriers. company. The second was the market came just at the time d sh Sj which have- declined to 19 per 

to-day Kockums is one . promotion in 1968 ;of .Hr.: Nils- when Kockums had resolved to w*ui rent (or 10 per cent- if summer 


to-day fvOCKums IS . one . Hromvuvu ui . . Dip., with unfair OBnu 

world’s most .profitable Hugo -Halienborg, a .Kockums concentrate on repetitive «ece rates wim^unra^. studems are excluded) indicates 


This announcement appears as a matter of record only, 



of the worm s most .promaoie nugu -ireucuuuip, n.aoi»uns “V . HifForontiatc nftnr wnrlcinu pnnL SQjaenl6 are wviumru# muiutca 

shipyards. The productivity of executive since his university assembly of a line of 255.000 I titf ( »ri*from'* l “ t the workers fiild Kockums 

its Swedish. Finnish and Yugo- graduation, to the managing and then a. similar 360 000 imMrtSlmider labour a better place to work than 

Slav work force is-by its own directorship and his subsequent supertankers As Mr. Hallen- , ™ d l ““SJ? ‘ b °£ 

claims— twice as high as that recruitment of Mr. Han^grik horg says, the Order .for the 5EJ22S? Va ' 

of its Japanese competitors. Ovjn from running IBM’s' Enro- world’s two first LNG tankers, •• ’ 

very complex ships which were the key areas of complaint. (jraQUateS 
involved Kockums in pioneering Mr. Halienborg accepted the 
new construction methods, report, highly critical in seme 
probably saved the yard. “ For areas, . and promised / to 
the first time, we got a price implement all its recomsjenda- 
which enabled us to make a tions, .perhaps the most out 
profit: we couldn't get anything standing case of a 
before .which enabled us to do publicly /accepting 
better than a 10 per cent. loss, criticism in Swedish business 
before those two gas carriers," history. The wage system was 
he says. reformed providing a high basic 

The gas carriers and the wage and a small bonus tied to 
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BRAZIL 

i 

$40,000,000 

Five-Year Term Loan 
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WELLS FARGO BANK N.A. 
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IRAN OVERSEAS INVESTMENT BANK LIMITED 

ROTHSCHILD INTERCONTINENTAL BANK LIMITED 

* 
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Pierson Heldring & Pierson (Curasao)'* Provincial Bank of Canada 
Rothschild Intercontinental Bank Limited • Seattle First National Bank 
The Toronto Dominio^Bank • Union Bank • Wells Fargo Bank N.Ai 

Agent Bank 

Wells Fargo Bank N. A. 
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This is where the industrial 
group headed by Mr. Hans- 
Erik Ovin becomes important, 
for it is situated in growth 
markets of lumber, logging, 
saw mills and mining vehicles. 
The random bag of companies 
which Kockums bought all 
around the world has been 
severely rationalised by Ovin 
and the losses eliminated. The 
company is now dependent on 
markets ' for wood industries 
from tree felling through to 
plank handling in the big 
timber,. markets of Scandinavia, 
Canada and the U.S. with a 
growing interest ifTHrazil. It 
builds and sells the most tech- 
ThP steadv consistent work nically advanced and capital- 

of the Kockums worker, his Intensive ' ctw^Tar 

intelligence, ability to work for Scandinavian /o^estry 

with little supervision from 


gas 

identical line of tankers were 
being designed and built at the 


overall 

Workers 


yard. 

.were. 


more mechanised than North 

mimager complex blueprints is un- _ r a i the* nil? 

•outside doubtedly one of the major bi *J 

advantages which Kockums ov " of hu .group ultimately to 

possesses Over many \of its £* e ? ed , t ^ a [ of , f b ‘ ps m 
rivals — especially, according to Kockums balance sheet 
Mr. Halienborg over', the With management systems 
performance. Japanese. Kockums. like the drawn from IBM practice, a 


divided into big Japanese yards, has a. high good forecasting and product 

same rime ' as "Kockurhs" was teams - tanfiMR from four up to proportion of university gtadu- evaluation system and typically 
- — -- 95. **arh aUnrated a pertain *rt>a a tes on its staff, indeed there Swedish thoroughness in pro- 


25, each allocated a certain area a tes on its staff, indeed there Swedish thoroughness 
of work and allowed a high a re so many that they ^ave duct quality, the outlook for 
degree of ; flexibility - in their own white-collar union. Kockums' forest' and mine 

^ ^ accomplishing it to schedule, its -workers too are well equipment looks reasonably 

traditional *smalT"slipways— or Research to make, the welding educated in technical methods fair. Ovin himself has little 
of building a new yard." And cleaner and. quieter; to reduce and well aware of their im- doubt about the future, although 
he adds: “ At that time, the noise and . SmQfce a,ld eliminate portance to the .quality stan- 
Japanese were talking of heavy lifting was pushed ahead, dards on which Kockums de- 


completely rebuilding its' yard. 
“ We had the choice ” says Mr. 
Halienborg, “ of doing the best 
with the facilities we bad— 


250.000 ton tankers so I said we ^ worker co-operation, 
must have a dock to build The existing structure of 

350.000 tonners: then they works councils and joint 
talked of 350,000 tonners so I management worker committees 
said 500,000 tonners. In the was vastly extended and refined 


pends. So good is the atmosphere 
between workers and managers 
that ‘Kockums has even been 
able to make a film about itself, 
the dialogue of which is almost 
entirely shipworkers’ commen- 


end, due to a mJsunderstood so that almost , one in ten of 
remark, the dock was built for Kockums’s employees now sits .taries. 

700.000 tons, 5 metres wider on some committee dealing with Clearly Mr. Halienborg has 

than Halienborg had specified, anything from his own sub- succeeded in bringing together world shipbuilding without the 
“ We will never see those section to the yard as a whole, the. right ingredients of worker need for State support. 


he admits that Kockums can 
scarcely compete directly with 
Caterpillar and Komatsu In 
general earth movers . and 
Industrial vehicles. Advanced 
design, rigorous specialisation 
and an ability tn tap the skills 
of its workforce and staff are 
the qualities which will carry 
Kockums through the slump in 


PENSIONS 


The British prefer cash-in-hand 


BY ERIC SHORT 


WITH THE PASSING of the 
Social Security Pensions Act, 
1975, there are good grounds 
for believing that we have at 
last an earnings-related state 
pension scheme, scheduled to 
start in 1978. that will endure 
at least for the next decade. 
Employers will soon have- to 
make the decision whether or 
not to contract out of the 
second tier pension of the pro- 
posed scheme. 

Pension consultants are 
agreed that for many employers 
there will .be' little financial 
incentive favouring contracting 
out They expert that where a 
good occupational pension 
scheme does not already exist, 
many employers will, because 
of financial and other reasons, 
consider going wholly Into the 
state scheme. 

But, despite the claims of the 
Secretary of State for Health 
and Social Security, there are 
some large gaps in benefits pro- 
vided by. the proposed' scheme 
compared with what - can be 
secured by a private occupa- 
tional scheme. Two .of the 
biggest omissions are the 
allowance for past service in 
assessing benefits and the pro-' 
vision of lump sum benefits 
both on death in service. or at 
retirement. 

Employers are likely to come 
under pressure, to plug these 
gaps by some sort of topping up 
arrangement. Indeed, Mr. Harry 
| Lucas, head of the- -pensions 


division of the General and 
Municipal Workers Union, spelt 
out at a recent pensions con- 
ference the arrangements for 
“ riding on top " which his 
union would be seeking from 
employers who did' not contract 
out of the state scheme- 


Lump sum 


One of his requirements was 
the provision of lump sum 
benefits on a non-contrlbutory 
basis. It would appear that the 
British worker still prefers 
cash-in-hand to payments in the 
•future, a fact that the designers, 
of the state sebeme ignored in 
drawing up the benefit struc- 
ture. 

The actual arrangement of a 
supplementary scheme to pro- 
vide such additional ' benefits 
should be a. straightforward 
operation. Lump sum payments 
already form part of most, if 
not all, pension packages mar- 
keted by life assurance com- 
panies. 

Death in service sums are pro-, 
vided in insured schemes by 
means of a group life arrange- 
ment with the benefit being 
determined as a multiple of the 
employee's salary. Although it 
is now. part of the overall 
benefit package, there is no 
reason why it should not be 
•written on its, own, as indeed 
it was in the past. The standard 
form of benefit is twice salary, 
but provision of up to four times 
salary will be allowed by the: 


Inland Revenue for tax qualifi- 
catkra purposes. ■ 

The costing of the scheme in 
itself Is quite simple, the pre: 
mi tun for each employee for 
the year in question being calcu- 
lated and aggregated for all 
employees. Arrangements can 
be.made to allow for continuous 
entry and withdrawal of 
employees - and to ’ adjust .the 
cover for salary increases during 
the year. 

The: average, premium for a 
typical age distribution of 
employees would be about 0.5 
per cent, so provision of a death 
in service benefit of twice salary 
would -cost employers roughly 
1 "per 'cent, of payroll, the cost 
being fully deductible for tax 
under current legislation and 
practice. • . 

A' Current specimen scale' of 
premiums would be as follows: 


•Age 

25- 
3S 
>:A 5 
;55. 
» 


Premium % 
• £ 

0.13 

0.15 

0J0 ; . 

IPO 

1A5 


: Thepro vision of lump sums at 
Tetireident is more tircky, .since 
under . ar.. .'-complete pension! 
scheme it, arises as the commu- 
tation' of part of the retirement 
pension. ■ There are strict 
Reyemie ' limits set on the 
amount; of lump sum that can 
be provided, namely 3-SQths- of 
final, remuneration for each year 
of service up to a -maximum. ~of 
XEtUnes for 20 years- or more. ’ 


Thus the lump sum on retire- 
ment is a lower multiple of 
salary than the death sum and 
there is possibly a case for the 
•Revenue to reconsider the 
position. There is no problem 
providing the benefit The fund- 
ing of many pension schemes 
is now on a cash accumulation 
basis, which means the contri- 
butions of. both employee and 
employer are, after deductions 
for expenses and' death cover, 
accumulated until retirement 
when the sum is used to pro- 
vide the retirement benefits. 

Death cover 

Such a scheme will need little 
adjustment all that Is left out 
is the provision of death cover 
and the purchase of the- pen- 
sion. If, despite Harry Lucas’s 
suggestion, the scheme is'contn- 
butory, It is usual to return the 
employee's contribution \ with 
interest should .he die in se^- 
.vice. A non-contributory scheme 
would allow for deaths - in 
service in calcula ting .' the, 
employer’s contribution. This 
again - should qualify for full 
-tax relief. r 

: Consultants and .Insurance 
companies, are likely , .to',, be 
giving a; lot'. of thought to such. 
schemes that can “ live. bn. top ^ 
of the proposed state sChem G - 
It will , be interesting tb-.see 
now this sector of - elfciii&y 86 
benefit provision 1 v :dey&bpV 
once Mr. Foot grves llie'fer 663 

light •" 
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U.S. certificate 
for Concorde 
looks likely 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BY CHRISTIAN TYLER; ' LABOUR STAFF " PROVIDED Concorde can win a gives that approval there is no 

. .... ••’. Certificate of Airworthiness guarantee that the authorities 

SHIPYARD WORKERS it Swan yards meet later this week to The Government, through the from the U.K. and French responsible for running airports 
Hunter,, who at the. week-end review Saturday's vote. Only Departments of Industry and authorities, there should be no will accept iL in view of the 
narrowly voted to continue , a about L3O0 q{ the strikers turned Employment, would be likely to difficulty in getting a C of A acrimonious objections th3t 
seven-week strike for interim up at the mass meeting— trans- bring a lot of pressure on Swan, from the U.S. Federal Aviation some communities, especially 
pay rises ruled out ;of : order by port difficulties and the Bank Hunter to hold firm. against the Administration. round Kennedy Airport. New 

the Government, , have been 1 Holiday week-end were, partly to pay demands in order >to avoid This .view emerged at the’ end York, have expressed over Con- 

warned that- victory, could ..blatne^-and the . majority for recourse to an embargo on of last week, from a series Df cord p's noise, 

jeopardise their future. continuing tbestrike waijust 19 defence orders, which is seen test flights conducted in Coo- 'u.s technical approval of 

Union officials, wboare faying votes. .. , ■■■; as the. ultimate weapon for corde by pilots from the FAA, Concorde will be a vital legal 

to get the 5,000 outfitting and .J*e steward? will decide enforcing • fee voluntary . pay led by Mr. Dennis Tuck. • step for the aircraft, since witb- 
aueUiary men back' to work,. told whether there to. any purpose to $is i S!mSI 5?.V Aerospatiale, the French out this po U.S. airline would 

strikers that the Government be served in calhng another mass ' Meanwhile, because of Satur- partner in the Concorde pro- even consider buying it 
could penalise the company by meettog— or perhaps, two meet- day’s vote, the -strike looks set gramme, said that after 13 hours: A „ f _„ <hlllf *L l _ i 

withholding orders fo?- naval ^ «ne on art* -tank of the another week at 39 minutes te^-Sying. the US. F?endl 


NOTICE OF REDEMPTION 
To the Holders of 

CABOT INTERNATIONAL CAPITAL 
CORPORATION 

^Vl7o Guaranteed Debentures Due September 15, I960 

NOTICE IS HEREBY Ul\ EN Uhl |nir-naii( lo 1 1»>_- |irnvisionc of ilic liid**iit!irr da ini as of ScpU-m- 

ber 15, Will providing for die aboic LMa-ntnrev. > 1 .1 n k i,ij» HI j>nnriji;i| jiiioiiui or >:ii*i Drbfiiliire* Iv ir- 
"IS die following numbers have Ikwii -fleeted lor n-di-niplion on SepU-mk-r l.'i. 1**75. lliruiigli iijn-ralion 
of the oinking rund. at uio redemption price of lUU\r uf the iirincipjl j moil : it Uiprcuf, to wilier with 
accrued interest thereon to -aid Jai*. : 

DEBENTURES OF $1,000 EACH 


withholding ordex* for- navi one on ndt-tatt tf the imwaxm wees ai 39 minute tert-flying. the Ui ^ uiTaSd Freni* 

vessels ifit gave in and broke, nver— :to get a fresh, mandate. least . , team had said there was no authftpl 3?® rwnrTie 

the' anti-inflation guidelines. . . Mr. Baker said yesterday: “It The Swan Hunter dispute is reason for the FAA to oppose | oal s £richt with more than 
»•“ . was a fair vote, and one has to one of - two nbiable challenges validation of the U.K.-French gfti fiSSrii flvtoe TlreaS 

Such an embargo on Ministry reapect democratic, decision, to the ana-inflation policy. The Airworthiness Certificate. - ^ nf 

V But 0M “““ **» * at otter IS tut tifta «t l strike r« «udiii 0n of the sif.ff’ nri 

matter I n the prose n t are representative -of 5.000. next month byfl.000 workers at craft’s airworthiness covers —a mm/ already cleared to Ihe 
recession, ^Mr. Ken Biker, a Nearly 4,000 workers are left British Leyland’s bus and truck only its technical suitability for fSthnnlies' satisfaction all that 
national officer of the^General without, a full .understanding of plants in Lancashire following airline service with U.S J air- ^maTns is to Smolrte the 
and M unicip al .. Workers tfmon the difficulties -or a first-hand the trimming back of a pay lines, and does not' extend to its .$route endurance fly to 1 * " pro- 

agreement to meet the f« a week “social acceptability "—that if. gramme, aimed at converting a 


said .yesterday. J . 


report on our "talks with the 


ShopT stewards at the Tyneside Department e£ Employment" limit on rises. -.- 


Staff dispute costs 
Ladbroke £4m. 


APEX £6 
warning to 
employers 


whether or not It will he allowed ^manufacturer's aeroplane'* into 
Into UB. airport* on grounds ol .*& “airline aeroplane” 
noise. -. 

Those aspects of Concorde are. JK na i 
still tmder review in the U.S„ * inai Stages 


[where the FAA is due to issue 


a final “ environmental impact 


- The French share- of tbei 


statement within a few weeks, .route endurance flying, involv- 
upon which will be based re com- **40 hours flying to Rio, 

mendations to the U.S. Govern- Dakar, Caracas and other cities, 
-ment for approval of Concorde bas been completed satisfac- 
operatlons into the U.S. torii.v. and the British share 

Even if tbe U.S. Government- is now in its final stages. 


BY MICHAEL DONNE 


aw OUR LABOUR STAFF - ■ - operations into me u.o. a>iu “«**■ 

IT labour biAFV __ _ Even ^ U_S Government- is now in its final stages. 

BOOKMAKER GROUP. Lad- £7 a week and the TGWU Bjf ° ur Ubour staff 

u.S. Marines want more 

which led to pickets outside some regional agreements with Lad- muc h on employers ^ceding W 1TAai tIUi mV1V 

the week-end, had broke- It says another major the maximum- £6 a week allow- . J TT.a 

cost It about £4hl chain. William HiU,. is. sym- able as on the limit itself re- ”• llTlIirOVCCl HSmCrS 

The company’s Board will pathetic to it, provided the union maJnlng unbroken according to " “ ^ ^ 

meet later this week to decide can show it has a “substantial TUC general council member ' v M nnuul . 

what action to take against 42 number ” of the staff as members. Hr. Roy Grantham. - BT M,t - HAfc i- donne. 

staff in Brighton and Newcastle The union's interest to betting Mr. Grantham, general secre- THE U^. MARINE CORPS,, and developed the Harrier, and 
who struck on Saturday in sup- shop staff stems from its takeover tar y of the 145,000-member which is already taking delivery ^Rolls-Royce’s Bristol Engines 
port of 280 colleagues dismissed of’ the small Union of Bookmak- Association of Professional. 0 f over 100 Hawker Siddeley "Division, which . developed the 
in the West of Scotland, where tog Employees some time ago and Executive, Clerical and Com- Harriers, is seeking approval' Pegasus engine, will be deeply 
the dispute began. its parallel interest in the racing puter Staff . (APEX) said at the from the U.S. Government to ..involved, probably making ai 

A spokes man repeated the industry — where tt endorsed the week-end: - buy 340 more aircraft of an .least some of the aircraft and 

company's determination not to recent long-running strike by “APEX will not tolerate em- improved' design and with a engines. 

re-employ the dismissed staff Newmarket stable lads. ployers who seek to evade their more powerful engine. The U.S. Marine studies 

and said 47 betting shops closed * responsibilities by paying less This deal — which has to be covered a range of Harrier deve- 
in Scotland • would stay shut tiian £6” sanctioned by the Defence lopmems, including both tbe 

until new staff were trained. • KPPr CffT)TlllP< But he told a “**ting ot his -Department and then Congress -AV-8B an improved version of 

umu new sian weie urainea XPCC1 AU|f|IUC> 60 negotiators to resist pressure to approve the bill of more the Marine Corps' existing 

The Transport and General c 4-Cl| ck/vrf from people who wanted to than £350m. — follows a detailed Harrier AV-BAs, using an im- 1 

Workers’ Union, which called a IS I ill M1UI L - break the limit. Sucb demands appraisal by the Marines of their proved Pegasus 11 engine, and 

national strike at Ladbroke for . were “ a recipe for even greater future needs in vertical and thp more Advanced AV-16. which 


M-17 

759 

1G16 

2482 

359= 

4B15 

58=7 

6100 

7349 

8089 

9052 

PE'iT 

10858 

11732 


13457 

14248 


782 

lfil 1 
1625 

2549 

36oC 

3££5 

4849 

&1HH 

ciMg 

1.704 

liTt’l 

7ji4J 

73T4 

60'Jl 

8096 

!UC>3 

HOOT 


10H6j 

117=3 

12*V*3 

13458 

142.10 



1646 

=573 

3b79 













C7 

B38 

1BV2 

2578 

3682 

4675 

&-:H4 


7390 

Bi.ll 

■.•U8-; 








856 


2581 

3727 

4906 

RHKh 

•i7K? 

74 UJ 

8162 

9123 

y'n-4 

11*946 











ft Mi; 


7420 

81*14 

9135 












4550 

1 


7428 

SlU? 

•1154 

99-n: 



i-TM 



113 

88= 

1750 

2(}.'I6 

3805 

4975 

fi'IJjl 

67V8 

7431 

U221 

9195 

10053 






IS6 


1751 


3834 

4nn»: 

:-:H'i 

6190 

7441 

B2&U 

Pl’i*. 

10044 

lO'lHO 







1759 

2li9= 

ses-.i 

o(IJ2 

tru, ■ 

b791 

7461 

82 *4 

nipG 

10055 

1U9H1 


13792 



148 

929 

1783 

2716 

387H 

5023 

U >67 

«»4S 

7512 

8275 

C202 

luiw-l 

1101= 





155 

93i 

1B05 

2730 

3926 

5071 

i 1 !"'. 

0860 

7513 

827(. 

••228 

ioor.4 

; 10411 

1 1902 




too 





6076 

UK: I 


n*3H 

K2H2 

1«2j1 

10108 

11047 

11910 

12612 



vn 

975 

1823 

2772 

31171 

5080 

60JJ 

6880 

7562 

U292 

73 

UUI'I 

:inio 


12815 



188 




3'l~o 

Stft= 

ho-.? 


7574 

NJ15 






1-1.47 


207 

985 

1861 

2820 

3973 

&m 

MJUJ 


75*17 

UJJS 

•Y2V.I 

1U1.-.J 






2U 

1012 

1B86 

28=8 

3W*0 

5137 

6 llll: 

rt*47 

7604 

8=57 

9=05 

jniTi 

moo 


1=866 



1117 

10 H 

1830 

2852 

41)00 

5147 

■< 1 III 

li'Sl 

7611 

» :w 

9521 

10177 

11132 

11*181 

12628 




1025 

1894 

2auo 

4034 

oI«l! 

dl=K 

H u »«l 

7.; 15 

8364 

=3=3 

101:15 

111=3 

11997 




=54 

1031 

1907 

2B7* 

4046 

5182 



7i.21 

K3-»7 

■*324 

IO=-i 






273 

1061 

1061 

2903 

4063 

5184 

6t:-j 


763= 

R40& 

•*357 

10240 

1117= 

1=6=1 




287 

1075 

1970 

2936 

-Miai 

521 = 

6K-2 


7643 


9=77 

lu=.,o 






295 

1088 

2006 

2941 

4113 

5230 

ll 'l 


705= 

8 4/4 

93**4 

in=; = 

11132 





299 

1107 

2007 

2943 

4115 

5261 

: 

7lX*4 

7680 

K477 

L'="5 

10303 

] 1201 

1=096 

12-H.-I 



333 

1111 

2033 

SlMo 

4141 

S2i<3 



7711 

8513 

r*4(M 

1**320 

1 1211 


jjjiTn 



330 

1126 

2034 

3014 

4144 

5=64 

rij , | 

7(i=4 

7713 

9.5 ir. 

'<4=7 

] n=_-.; 

I 1247 

1=11.. 

!=■■<■.= 



349 

m3 

=036 

3023 

4199 

5267 





■14’.'* 


11=1.2 





3.-.1 

JI53 

2058 

3036 

4201 

63u0 



77i;. 

8.V45 

•14'.fi 

in:;i;n 

1 1=-*7 





374 

1173 

2083 

3044 

421 = 

5306 



"iT IT 

8.'- id 

"4i.J 

lo::*..- 

ii:.n 

12171 

1 = 647 



m 

1178 

2092 

3052 

4243 

5310 

■■ ;! 1 


7721 

£.'-52 

Ili4,7 

1 l>l>.l l 

! 131* 


1=1*49 



1105 

2096 

301*5 

4269 

5351 



7727 

E.xH'J 

9514 

104=7 

1x3=.: 

12210 

m 


14 

.779 

1=18 

2123 

30 u b 

4285 

5362 

*jJ4i 

7071 

7710 

P-'-:<7 

■*5lli 

104-IU 

1 1=62 

1=229 

1=677 

14i.=4 

417 

124T, 

2126 

3106 

4305 

5373 

(■-'..lip 

7111 

7770 

8*j19 


10459 

112-4 

1==4U 

336K1* 



449 

1249 

=170 

3107 

4317 

5410 

u37.; 

7116 

7774 

11624 

!'.*2*. 

lOJft'l 

I 1 =66 

122*0 

12IM3 

J 3*i-5 


4,Y? 

1350 

2160 

3125 

4325 

5431 

|,7«i7 

71=3 

7777 

E*i=-.‘ 

9571 

10470 

11=7-1 

l==i:4 




45S 

1356 

2181 

313".» 

4348 

M37 

1,45 -j 

7140 

7186 

86X3 


10 -04 

11316 

12303 

23123 

i:.-i.’i. 


4(15 

1286 

2196 

=142 

4361 

5468 

I-42U 


7737 

8697 

p.Vi2 

luVift 


1=314 

1311.5 




1319 

=219 

3170 

4362 

54 b.-* 

1.4 IJ 


7809 

t-659 

r -6(*l 


IJ421 


1=167 

i2«H'.n 

1 -1 TO.. 

483 

1320 

2220 

3199 

4383 

549B 

6446 

7104 

7621 

67=8 

1*1.04 

1034 1 

I ) 430 

1734-1 

13168 

1='*70 

1 47;._- 

902 

1321 

2330 

3=07 

4403 

5537 

1-464 


7829 


c.p;ih 


1143= 


13176 


147 ,4 

509 

1323 

2=56 

3210 

4445 

5548 


7174 

7852 

K751 

9625 


114**1 

123**6 

I31**0 

1 =987 

147;-. 

523 

1338 

=264 

3216 

4448 

6560 

I.47-- 


7B54 

8773 

P-..M 

l*IVi-= 



13-"7 

139**6 

14 75 1 

527 

1307 

2273 

3235 

4501 

5372 

l- 104 

7202 

7862 

8768 

•llilCi 

10596 

11514 

12409 

122=8 

12993 

14797 

531 

1362 

=97 

3281 

4503 

5602 

O.M= 

7206 

767» 

C7'K. 



11511. 

12425 

11241 

14020 

14531 

535 

1 J 16 

3294 

3303 

4527 

5023 

1. .J7 

7244 

7Hoi 

6813 

ni.-;>4 

1 n*-=4 

IK-31 

1=4 r.B 

1325-J 

1404= 

34848 

538 

1435 

2305 

2313 

4553 

6639 

6. -27 

7245 

7914 

HR75 



11533 


13275 

14(52 


551 

1443 

2322 

33=6 

4566 

5641 

6024 

7252 

7220 

ED42 

97=1 

1064 = 

11509 

12479 

13306 

14055 

X4P7C 

588 

1445 

2342 

3363 

4588 

6650 

Oar.ft 

7267 

7730 

8B51 

•■.741 

10*155 

11584 

1=505 

J3307 

34**75 

J4oM 

597 

1451 

2353 

33W1 

4617 

5659 

6570 

7282 

7952 

8875 

9149 


11588 

10522 

13324 

14076 

14 900 

608 

1463 

2362 

3407 

46= 

5674 

6*jO'I 

7=83 

7P 58 

BI.7tJ 

•1773 

KKiKT 

11fi-**» 

17^42 

12337 

14 1443 

14911 


1503 

=375 


4659 












1 

R28 

1527 

2382 

3471 

4669 

5693 


7288 

7078 

£312 

9783 

10721 





14-:*; 

6S1 

3528 

23B3 

3477 

4685 

5646 

6644 

7297 

7993 

8914 

I1BI8 

10733 

ll*4f9 

17560 

13365 

141. '-6 

14*07 

874 

1535 

2400 

3436 

4713 

5736 

f-i:70 

7305 

60 16 

S9i..= 

9R2n 

10767 

ufir-2 

12561 

13268 

14157 

149=8 

675 

1548 

3446 

3500 

4715 

5746 

r.r.75 

7327 

£032 

8675 

9834 

1071.9 

11663 

1=561* 

124ns 

14166 

14960 

693 

1588 

2453 

3539 

4756 

5747 

66=0 

7328 

8043 

8970 

-.B50 


1168= 

1=607 

33417 

I4190 


71= 

Ions 

2461 

3569 

4759 

5805 

CfS 3 

7330 

8055 

8994 

9852 

10809 

11097 

l=62fi 

13413 

14198 


726 

1608 

2462 

3577 

4773 

5809 

derm 

7335 

8061 

8399 

98£4 

10631 

11721 

1=637 

13421 

141.99 



company’s determination not to recent long-running strike by “APEX will not tolerate em- improved' design and with a engines. 

re-employ the dismissed staff Newmarket stable lads. ployers who seek to evade tbeir more powerful engine. The U.S. Marine studies 

and said 47 betting shops closed * - responsibilities by paying less This deal — which has to be covered a range of Harrier deve- 
in Scotland would stay shut «•'• 111311 £6 -” ' , sanctioned by the Defence lopmems, including both tbe 

until new staff were trained. • KPPr CllTlTlIlPQ But he told a meeting of his -Department and then Congress -AV-8B an improved version of 

umu new Sian wwe uaineo. UCC1 AU|f|IUC> 60 negotiators to resist pressure to approve the bill of more -the Marine Corps' existing 

The Transport and General c 4-il| rK/\rf 110111 people who wanted to than £350m. — follows a detailed Harrier AV-BAs, using an im- 1 

Workers' Union, which called a Mill M1U1 L - break the limit. Sucb demands appraisal by the Marines of their proved Pegasus 11 engine, and 
national strike at Ladbroke for . were “ a recipe for even greater future needs in vertical and the more advanced AV-16. which 

this week-end. Is demanding an SUPPLIES OF different beers to unemployment." short take-off and Ian ding ^ould have the bigger Pegasus 

inquiry and trying to get the 3.000 Ind Coope public houses In Mr. Grantham's remarks follow fighters. 15 engine, 

sacked employees reinstated the. South East of England are the insistence . of Mr. Len The additional aircraft, if. th TT c nn _ 

through the Advisory. Concilia- still short because of an overtime Murray. TUC general secretary, approved, will be built largely - iro ™ “f J;-®- 

tion and Arbitration Service. ban at the company’s Romford last week that tbe £6' is not just in the U.S. under licence by mat ine nea^ cosi oi 


(iun dou muiLiduuu * it-c. uwi dii lair; d duuwui u last wtrciv iU4i ujc au i& iiui juai unuvi “J 3 u7,aIaaJ*i» L ftt L. t i. 0 A\y 1C 

Ar.itpHinn t iHhmL-pc th . brewery. Jbe company was un- a maximum but an entitlement— McDonnel Douglas Corporation, deveioping botn tne av-io ana 
According to Ladbrokes the ab j g ^ gay yesterday how long an interpretation of the anti- of St: Louis. Missouri, and Pratt' Pegasus 15, together with 
week end pickets from Scotland shortage would last-' inflation White Paper which has and Whitney, the engine builder, 5 he . h * av £.. c °f t ^ developing 

had little effect and all shops in Meanwhile 70 ^ cqope pub upset the Government. °f East Hartford. Connecticut 

England remained open. managers in Hertfordshire and APEX ha* members in the following arrangements entered \JJ ■ n \?*J h JI 

The depute began with a strike neighbouring counties went on motor and aircraft Industries, as tol o woe time » Mm the involved, have resulted in me 

11 weeks 3 ro when staff rejected strike over a local union recogm- well as in computers and else- U-S. and U-.KL Governments. .Marines o pting tor me a -so 

a pay award ranging from £3 to tion row involving the TGWU. where. . Both Hawker Slddeley Avia- , j 


On Septenilier 15. 1975, the Delimlnres Jeeignatcd alwvc v, ill due ami payable in mirli coin 

or currency of ihc Uni led Stale* of .Anirrira as at the lime nf p.iy nieul »li:ill l>e ]e»al lender for ihe 
payment of public and private d<*lil-. S.iiH Del^n lures will lie paid, upon pre-eu Sat inn and •‘iirreiider 
thereof with all roiipotis appertain in •; ihen-lo mat urine afler l he Tedemplioii dale, at l he option , if the 
holder either la) at the corporate trust office of Morgan Guaranty Trust Company n f New 

York, 15 Broad Street, New York. N.Y. 10015. or i b.l fiihjert in any law* or rejiulalinn-f appli- 
cable thereto in the country of any of the following offices, at the main oflire* ol Morgan Guaranty TnM 
Company of New York in Brussel*. Frankfiirt/Main. ljondnn or Pari*, or ihe main office or Ai^emene 
Bank Nederland N.V. in Amsterdam, or the main office of Bum-a Comniep-iale llaliana in Milan, nr the 
main office of Bancpie Internal ionale j Luxembourg in Lnxenilmiir^. Payment 1 : at the offices referred 
to in (b) above; will be made liy rhn-k drawn on a bank in New York City nr by a transfer to a dollar 
account maintained by the payee with a hank in New York Citv. 

< Coupons due- September 15, 1975 should be'Ji-lached and collericd in tlie iiriial manner. 

On and after September 15, 1975 i merest shall cease to acrmc un ihe Debentures herein designaled 
for redemption. 

CABOT INTERNATIONAL CAPITAL CORPORATION 

Dated: August 7, 1975 

Tbe following Debentures previously called for redemption have not as yet been presented for 
payment: 

12-1756 1906 1910 1961 2002 2286 3115 SOU 5446 62G9 


World Value of the Pound 


The table below gives tbe latest available • 
rates of exchange for the pound against various r 
currencies on August 22, 1975. In some cases * 
rales aie nominal. Market rates are the/ 
average of buying and selling rates excettf 
where they are shown to be otherwise. Jn 
some cases market rate* have been calculated 
from the market rates of foreign currencies 
to which they are tied. : 

Exchange in the U.K. and most of the 
countries listed is officially controlled and tite 
' rates shown should not be taken as being, 
applicable to any particular transaction without 
reference to an authorised dealer. 

Abbreviations: (S) member of the sterling 


Estate duty 
‘levelling’ 
is disputed 


area other than Scheduled Territory; (k) 

Scheduled Territory: (o) official Tate ;(F) free 

rate; (T) tourist rate; (n.c.) non-commercial fllCTtlllP/l 

rate; (n.a.) not available; (A) approximate rat? lij UldUUivU 
no direct quotation available; (sg) selling rate; 
fbg) buying rate; (nom.) nominal; (ex/e) By Michael Blanden 
exchange certificate rate; (P> based on U.S. . 

dollar parities and going sterllng-dollar rate; THE REDISTRIBUTION of 
(Bk) bankers’ rate; (Bas) basic rate; (em) wealth to the past few years 
commercial rate; (cn) convertible rate; (fn) has not been very substantial 
financial rate. and estate duty has had rela- 

Sharp fluctuations have been seen lately tively little effect, it -is con- 
in tbe ro reign exchange market- Rates in the eluded to a special study by 
table below are not In all cases dosing rates on Mr. Alan Harrison. . of the 


the dales shown. 


Place and Local Unit 
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A',-viilin» At. few 
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Au- li im *».-fiillin#5 

t/.iri-. P..rtUE. kaoudo 

Rn human S, Bn. Dollar 
Ifcui^ii-ir-li 1“ fntn 
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Uni-liulm (»■.. Barbados 8 

Belgium — U. Fraac 
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B» rmiHtn (9>- Uda. 8 
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Umdl L'mxeim 

BrSulnia L«tii .VusiraUnn 8 
Ui Virgin ln(3*i U. 8 

Uniuoi (Si Brunet 8 - ■ 
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!£ Sterling 


6S0.lh«U 
150 ■£> 
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; 1T25JSI.U 


Place and Local Unit 


Gormon^Vrt \ °«™***™^ 

Glrnna iS) Cedi 

Gibraltar |K>. GUrraltar £ 


Valae.of 

ISterfing 


Place and Local Unit 


Value of 
Sterling 


...VB.lfflWagl Hilbert & I 

» JOia BlHra I».iS) ( Xuwt ~ 

I 122.75 Greece. — Drachma 

I 66.78 Greenland .... Danish Kroner 

I 4.BD Grenada fSl... B. Caribbean 8 

I iictdi 70-B5 Gnadoluajw .. Local Franc 

Ltn- 89.65 Goa re - U.S. 8 

I 1.6478 Quatemata ._ Quetzal 

58.10 Guinea Hop— SUy 

I 66.70 Gulneatiimau V V 

Guyana itji — Guyaneae 8 
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I22.7S Hungary. Farini 


2.1 1B1 
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'.Mil 80.46 
Uti<i8520 
4.0 
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[ 17.41 
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I 2- 1085 
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■ i ltn 2. W 
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V V 

BJt 

10.5326 ' 
4.2 IS 
10.886. 
r (crani 184.41 
) mc<Ti49.07 


Paraguay GnoranJ - 

P'pt’a O. Kjl 

of Yemen idi B. Yemen JHna 

Pent Sol j 

Philippines „ Pb. Peso 
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Pb load Zloty | 
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. ttjrt ‘Gator ... Timor Bacado 
Principe l«ie. W 
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Burundi Burundi Franc 
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Israel Israel £_ 13.1820 
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480 U 
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| 460 1, 
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Ecuador Sucre 
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Nepal Nepalese Kupee 

Xexberlond ... Guilder 
Net±L Ancles Antillian Guild 

New Hebrides \JSS mWkr 
N.7lealand (Si Xi Dollar 
Klearaaua — Lonioba 
Niger Kp ..... CJA. Franc 
Siberia ItiV.... Kahn 
Norway Nru g Krone 

\ Slat Omani 
ai« id 16) j 

Pakistan 101 Pkiu Rupee 
huamH Balboa 

fluana 

Canal Znne_U^.8 
PHpnaN.O,lSi A HOC. Dollar 


I 80.46 
12.7525 
«. 65.70 

48014 
1-B878 
5.286 
tuu 
920.5 
D.B392 
8.201s 
* 

15.J5 
26.33 
! 4EDI< 

1 8.20i» 

* ;iOi nj«- Itfl 
i • iT) n j. 
4.6fl 
B-45.«g) 
J 55.70 

1.6478 

34.40 

6J41? 

3.7788 

148.77 

1.M7B 

I. 9787 
14 J I 
#«‘4 

URWkH 

II. 481* 

0.7365 


2D.45lag) 
2. 1085 


Romania ——len { 

Rwanda Rwanda Frano 

Sfr, Chriato- 

, phaar 1S1 B. Carihbean 5 
Sl_ Helena (Si £ Sterling 
St. Luda (Si. HL Cadhbcan 8 

SL- Pierre- CJ’.A. Franc 

Sc. TincatuSt 8. Gmibbean S 
Salvador Hi... Orton 
Samoa 1 Am) . U.S. S 
San Marino... Italian Urn 

^*0 To roe V* 

Saudi Arabia. Ifyal 

Senegal C.F.A. Franc . 

tSey»*eii« S. Hu pee 

tneaaUba(S, Leone 
. Singapore iSl. Singapore 8 
Somali Hep... Soai Shilling 
Slli. Alrira iSj Hand 
S. VV. A/rlrm 

Terrrtone* 16) S. A. Rand 

Spain. Perea* 

Porta in 

North Africa, geseta 
Sn latika (til S. L. Hunee 
Sudan' Up...... Sudan £ 

Surinam d. Guilder - 

dtrazHand (Si. Taiangaw, 

awodiai B. Krona 

SwitzeriamL . Swire Franc 
Syria Syria £ 

Taiwan >ew Talttao S 

’Tanzania (6).. Tad. b fail line 

Thailan.l HOltt’ 

Togo Rp, (.'.F..V. Prana 

Tonga la (S) . Ph’afnga 
Trinidad Trio. & Tobago 
Timlm_ Tunisian Dinar 

Turkey- Turk tsh- Lira ' 

Turka & tr*... UA S j 

Uganda (di- Dg. Sbiltlng I 
U6L Stoles LijL Dollar 
C'ruguay Uruguay Peso j 

Da'nATj-Zinls C-V.K, fllrittuu. 

li-H-S tt HouUe 1 

Upper Volta.. C.F^L Franc 

Yacfau Italian Lira 

Venezuela .... Bodnar 

vieanintNthj Dong | 

Vietnam $tth)l»i*etra 
Virgin I ■. U.S. U.S. Dollar 
Weetera 

Samoa (S>t3amoa»XU» 


University of Strathclyde. 

The Paper also points out that 
the halving of the share price 
index between' 1972 and 1974 
probably had a far less dramatic 
equalising effect on wealth than 
, is popularly imagined. 

- 283J5 These conclusions will provide 
k (a i0-72 further material for the growing 
i rrirAfUt public debate over tbe distnbu- 
1 tAjBj-H* tion of wealth. 

1 _ Tbe research — -forming part of 
« 1.97B7 a larger project being carried 
[ (Ha- 41.60) out with Professor Atkinson, of 
ti (D7o.ao Essex University — appears to 
confirm some of the criticisms 
of estate duty as a " voluntary ” 
tax. 

Recognising the weaknesses of 
wealth statistics underlined by 
I the Royal Commission, it 
attempts to arrive at a consistent 
series of estimates of the distrf- 
, button of wealth from 1924-70. 

These show a marked decline 
in tbe share held by the top one 
per cent of adults, from 57.7 per 
cent in 1924-30 to 2&2 per cent 
to 1970. 

However, the figures also sug- 
gest that the redistribution from 
the top in favour of the rnajomy 
of the population took place only 
between 1936 and 1951-6. 


(cui )10.46 
ID/CJiT.a. 


7.420 

48814 

13.53 

.2.0 

6.2235 

(Ail8.80.ntf. 

1-6072 


♦ That put of Uc French community in Africa formerly 
part of French West Africa or French EVBWtw Amo. 

4+!ftnxM% per sound. Tourists risttlna Sri Lanka receive a 
premium of U per cenL 

■ BA decimal currency fur the dollar, canal to 10 Rhodesian 
hhiULius was Introduced by the independent rctftme oo 
February 17, 1970 bpctdt rtnons susaest a rato of 
about 1.2878 Eh. doQara ro El- 

44 Tin* fiDKOwa tas replaced Um CFA franc. The exrhaise 
was rndde at a rate of CFA FT* j to one unit of die new 
currency. 


Jobless 
estimate 
criticised 

By Michael Blanden 
UNEMPLOYMENT IN Britain 

may be more accurately 

indicated by an estimate of about 
600,000, produced by the Centre 
for Policy Studies, than the 
official August figure of 1 . 25 m. 
published last week. The Centre 
makes .this claim to its latest 
commentary on the official 
statistics. 

The general effect of weak 

, nesses to the official figures, the 

1 « 7 * t'njguay Uruguay p«o | Centre argues, is that- when 

1 1fi " a 1 ^ * unemployment has risen they 

have “ painted a blacker picture 
than has been warranted.” 

The Centre, set up by Con 
servatlve leader, Mrs. Thatcher, 
and Sir Keith Joseph, argues that 
the official figures considerably 
underestimate the number of 
vacant jobs available. It suggests 
that, on a rough estimate, the 
number could be some two-and- 
a-balf times the official figure, at 
346.100. a drop of 16,900 from 
tbe previous month. 

While recognising the grim- 

w utrarr*. — ora. iron aurora ui/i. nfi _ a £ Jhp nroblem the Hpritrc 

- r.waas'.'BBi iJUtaWFSSrSJB 

mo Norm vienuun dens »i aaoa roubles, and the North include three main groups — those 
Korean raid u.7488 rooMes. wiit tbe wand Brand toe unable to hold down regular full- 

ai t.59 roubles. Uie [olWwiue reUttioasblDs could be inhs Thnv Jratwen in he 

calculated Tor tbe pound: fl=A98 nigrliu: Cl-5.13 dtosK 10 D S, IflOSe Oervieen JOBS 

n= zio iron. ■ and occupational pensioners not 

48 9 Informs tion not available fur. this odiBoo., Seeking full-time work — which 

* Futc is the Transfer market fcoummedi' make tbe figures misleading as a 

*• Ram now tutBcd on 2 Barbados t ui the dollar. ; guide to policy. - - 


122J0 
(5.5V88ISC* 
(A'8.70lt«j 
4.77Q6 
I 1.6036 
. 8.08 
6.64 

(A)7.64(o» 
(HI80.M7 
16.08 
42.88 
450 14 
1.3786 
. 4M ; 

O.BCO^og} 




l(fn 4J89 
8.38 
L68 
4681* 
1.404is 
BJStz) 
(OULOttf] 

iTUua-ig) 


Towifm..:' Jtyoi 

YoMiavia — Kw Y Dinar 
Zahu*Ep,„ Zaire 

Zambia 13) — K-waeba 


Yx) General rate: oil and iron e xpura &847S. 


AU of these sBcmtiee having been sold, fids advertisement appears as a matter of record only. 



900,000 Shares 


Big Three Industries, Inc, 


Capital Stock 

(par value $2.50 per share) 


Goldman, Sachs & Co. 


Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 

The First Boston Corporation Dillon, Read & Co. Inc. 


Blyth Eastman Dillon & Co. The First Boston Corporation Dillon, Read & Co. Inc. 

Incorporated 

Drexel Burnham & Co. Halsey, Stuart & Co. Inc. Hornblower & Weeks-HemphiU, Noyes 

Incorporated Affiliate ef Bach. A Co. Incorporated Incorporated 

£. F. Hutton & Company Inc. Kidder, Peabody & Co. Kuhn, Loeb & Co. 

Incorporated 

Lazard Freres & Co. Lehman Brothers Loeb, Rhoades & Co . Paine, Webber, Jackson & Curtis 

Incorporated Incorporated 

Reynolds Securities Inc. Salomon Brothers Smith, Barney & Co. Wertheim & Co., Inc. 

Incorporated 

White, Weld & Co. Dean Witter & Co. RotanMoslelnc. Shearson Hayden Stone Inc. 

Incorporated Incorporated 

Bear, Stearns & Co. F. Eberstadt & Co., Inc. L. F. Rothschild & Co. 


Shields Model Roland Securities Thomson & McKinnon Anchincloss Kohhneyer Inc. 

Incorporated 

Robert W. Baird & Co. Basle Securities Corporation Bateman Eichler, Hill Richards 

Incorporated Incorporated 

Sanford C. Bernstein & Co., Inc. Cazenove Incorporated Dam, Kalman & Quail 

'Incorporated 

Dominick & Dominick, A. G. Edwards & Sons, Inc. Eppler, Guerin & Turner, Inc. 


Dominick & Dominick, 

Incorporated 

First Southwest Company 
Kleinwori, Benson 

- Incorpor a t e d 

McDonald & Company 
The Ohio Company 


Robert Fleming 

Incorporated 

Ladenburg, Thalmann & Co. Inc. 


Mitchell, Hutchins Inc. 


Johnston, Lemon & Co. 

Incorporated 

k Co. Inc. Loewi & Co. 

Incorporated 

Moseley, Hallgarfen & Estahrook Inc. 


The Ohio Company Piper, Jaffray & Hopwood 

Incorporated 

Rauscher Pierce Securities Corporation The 


sod Prescott, Ball & Turhen 

The Robmson-Hnmphrey Company, Inc. 


Sutro & Co. Spencer Trask & Co. Tucker, Anthony & R. L. Day UBS-DB Corporation 

Incorporated Incorporated r 

Underwood, Nenhaus & Co. C. E. Unterberg, Towbin Co. Wheat, First Securities Inc 

Incorporated 9 * 

Banqne Rothschild Vereins-Und Westbank 

, Akflenicaeflcchaft 

August, 1975 
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EDITED BY ARTHUR BENNETT AND TED SCHOETERS 


Colour code 
selects the 
cow’s ration 


• SAFETY 


• MACHINE TOOLS 


A DAIRY parlour automatic aammmpsitc 
feediDS system which is stated 0 COMPUflErt i S 
to dispense predetermined ^ 


Is determined by the colour of flexible hoses. TJjff _•*» *5™ fi ^ 3 fw5 
a^tape wound around the cow's Plastic, and la^*i 8^ W 

For instance, if a cow was to to impact and flex-fatigue. TUP 

receive 12 Ibiof feed a day. the ' It was these factors which led | I *L- 

cowiYtan, at each milking, would to the material being _chose.« f'OMPl PTF 

depress the yellow button as the a Swiss company, i^xit s>.. - V-/\-/IYIi L-*— 1 

pajrtoiSr.^ ^ **** pos * lion fecturcr. to * use In the develop- CONSTRUCTION 

' ‘ ' • • whfch °is claimed to overcome SERVICE 


Treatment 
to resist 
fire 


them’ to be withdrawn for servle- opening ranges of 3S0 to 1270 ~. 

ing without interfering with' the mm and from 500 to 1520 mm. 1 if (Vjvlf In- 
ducting. The ■ hydraulically positioned 

The company expects to find short arm configuration offers , 

widespread applications in the ranges of 250 to 1270 mm and r» tram 
'petrochemical industry, on North from. 250 to 1520 mm. Cl liv W 

Sea oil platforms and in spe- The damp will be available in . . 

clalised areas such as paint spray November from Cascade Europe, t - Y -t r\ r>nit1<a 
shops. More from Eltron (Lon- Weesperstraat 110. P.O. Box 170.- j l j qL/l 1 1 1 1L 
don), Strathmore Road. Croydon, Diemen, The Netherlands. 


amounts of concentrated feeding nOQf 31 

stuffs to within 3.4 per cent. ■f-'V' . llv/Ow 
accuracy has been introduced by p ■ f • 

E.B. Equipment, . Redbrook, TOf* fl1T*|riSS 
Barnsley, Yorkshire. (0226 5896.) v • 


1QLLUJ L l I “ v . , w wr ■ -w - — 

ment of a high pressure hose OdDX/l/^I^ 

which is claimed to overcome SuKVlUt 

problems previously encountered 
with hoses used on high pres- 
sure airless paint spraying 
equipment (for example*, burst* 

^Called Exiflex, the hose con- f aclor i s stated to be in excess 


gists of .1 Hytrel lube reinforced of 2:1. 

with one or two layers of steel a range of standard pallet 


wire. It is available in bore sizes swaged Strings, reusable coup- 
: bf ) and i inch and assembly ljags, and special end fittings in 

Jeneths of 6. 7.5, 15 and 30 stainless sleet and brass are 


J. WO-lOl* petrochemical industry, on North from 250 to 1520 mm. U -I-IW vt - A press of ‘a button, deposits ortfOT/orP wire - 11 !? Jk «Y.mhK- , 5 »nd fittiaas in 

Sea oil platforms and in spe- The damp will be available in , . a measured amount of 1& in SPI.aV6rS : of i and f inch and .assembly 

,/y' da lised areas sneb as paint spray November from Cascade Europe, pVlIflfli front of each cow. Amount of * “f lengths of 6. # *®» ? L»nf *?2 *«nih!L m? nimum bend radius 

C Shops. More from Eltron (Lon- Weesperstraat 110. P.O. Box 170.-1113,0111116 feed being delivered into the HYTREL elastomers are a new metres. Working pressure of the sellable. Minimum bena ra us 

don), Strathmore Road. Croydon, Diemen, The Netherlands. trough depends dh the colour of series of Du Pont materials $- inch hose is sard to be 4.ow is four inenes. 

ON-SITE fire proofing of almost Surrey CR9 2NA. (01-68*4341). • EVERY US® ot machine tools the button pressed for each milk- which combine in a single poly- psi with single wire braid ana e.rit b-A- s ■ w « » 

all combustible materials as well ta ^ , is faced with the problem of ing point— white denotes lib of mer many of the most desirable WOO with Iwo wire braids. Riseley Roai .daiOCTnead. 

„„ fartnrv artniied nroofinp tiro- uauni iuo D Anri tofll/PT* measuring machine tool perform- feed, red 2 lb, green 4 lb, yellow characteristics of plastic® and Figures for the g in.i.d. hose are Berks.. SL6 6EP (06-8 38534). 

as a factory applied proofing pro- q HANDLING JaQuQ IflT l iC Lr ance when making a choice 6 lb and bine 8 lb — which. In turn robbers used in conventional 4,350 and 5.400 psu The safely fi ECflcM 

cess, can he carried out with a aiming competing machine tools. ■ ■ ■ ■ - — ■■ ■■■*■ . i '■ ■■■■— ■■ — » - 11 - 

Qnhmpr<sih1e discharge ST Ml • mining ■ Tn make 

it-nrt r rocnont Wlntantnlro U Ul/llIVi. UlV atnveA tests for aHsfnmenL atld 


harmless organic salt treatment, 
claims the maker. Retro flame. 
Oldmixon Crescent, Winterstoke 
Road, Weston-Super-Uare, Avon 
(0934 26668). 

Textiles, paper and cardboard, 
wood and wood products, can all 
be treated and the product can 
be Incorporated in paint. On-site 


British 


pump 


HlcHl or 073 There *ro some criteria to help 

U.iijvildi Idv him, including urternatfonaity 0 MINING 

agreed tests for alignment, and 
^rvfYVrtT*<iCCAT* work is advanced on standards 
vAJlllUI vJuV/I covering the accuracy of measur- ' 

A ■ fag - systems and permissible 

A. RADIAL vane oil free com- levels of noise. . ■ 
pressor, called Eoropa 400. bas There is little to- help him in 
been developed by- the Drum, forming a judgment on the. most 
Engineering CoV Edward Street important aspect of a machine 


treatment consists of spraying of BRITISH design and maou- tool— its ablHty to remyre metal 

the materials with the colourless facture, a compact 4 inch un- (0274 within prescribed lnmts of 

water-based chemical- The liquid chokeable discharge submersible . .. accuracy and surface finish, 

can be added to the final rinse pump has been introduced by S. -JSTO 4 r- • 
of a washing cycle, and can be Smith (Cowley), Wallingford Seminar 

mixed with carpet and uphol- Road. Industrial . Estate, ill The Machine Tool Industry ^ 

«ery .tampon. Uxbridpo UBS SKW 5jg-fi,“ aSZJHSSJ&ttS » 

Tested C.“c| tto Dompump SC 15 . g .ir a, pms. 0 r« op ,o a^^^mlpar^c^eld 

Timber can be factory treated JomiS ons wdxo'bt Currently European powder on work proceeding boflr in the 

to BS 476. Parts 5 and 6. Class JJJKi * hSS tanker operators employ a com- U.h. and overseas directed f.. t 

“ 0. n providing protection JJH? 1 * a h pulnber of cbemf plex 8Qd expensive screw design towards the formulation of 

against flame spread and propa- J«sb water, a nu^er of cbeml comprefiSor for ^ duty The the cutting 

Satiou. Other materials are pro- J ,hJSe SSTod arwri ? ew Europa 400 k wnfWerably p erfortnance of tMchtor tooUL 

tected to BS 476. Part 7. Tests sewage. smage- sana aDa gravei lower Jn cogt aDd mucb 8imp | er It will provide a forum for 

to ensure the chemical provides “Po!° 5 *k« partide size t0 service ^ ^ field> claUns discussion on t be needs of u*r 

this level of fire resistance have of 1 t * «5 i« 4 R inrhps ^ company- industries for certification of the 

been carried out by Yarsley Test- ^ w * 1 / h * 5 ***"_ ^ . performance of ' machone ; tools 

ing Laboratories, says the com- high and has a tnaxumun. width .£ • and how these might best be 


Composition of the chemical 


COMPUTERS 


s? SEES w»aa Machines 


are both the subject of pro- “L ™, * pc *, 1 10 
visional patents. Franchises to S r °n nd level. 
use the system are being 

Fork lift 


Safe heat 
in the duct 


AIR DUCT heaters introduced 


paper roll 
* clamp 


for census 
down under 


been carried out by Yarsley Test- . *««*» 5 li “S2f . performance of ' machine ; tools 

ing Ubcratories. w the com- «D}," « COMPUTERS S3. h ° W ^ 

Composition of the chemical hp, -^, phaa ^ _ i- /, ' 1 - with suppon from t he Depart- 

and the method of application capacity ranges from 2M ^I/min A yf n /ltiinop -mem of Industry, M3TOA is 

are both the subject of pro- at 85 . { eet . to 800 gal/min at lyirt Cfl] flGS invdsti gating various aspects of 

visional patents. Franchises to ground level. machine tool performance test- 

use the system are being * '* Ing and has been concerned with 

negotiated. T-n ' ■% *| • o . Iljr LiGTloLlS the practical implications of Uie 

HnrV IITT A A VUUOMO various types of test proposed 

rt . A VAAIV Ult J _ J Tests have teen carried out in 

Cnffl Uanf .. Cl OWT1 unaer industry and valuable infonna- 

03IC UCal r\ar\pr m11 u \J\yil VAIIVAV/X tion is being Obtained whi«a it ] is 

UdUCI 1U11 the AUSTRALIAN Bureau of hoped, will' eventually enable 

+L a /4n r»f - . . Statistics is to make use of four realistic te vt procedures^to be . 

in me QUCl ** .new ICL 2W3 cotoputera in the formulated - ^ . 

Clamp ■ — country's 1978 census of popnla- are. hlso. .being used as a gillde to _ — — 

AIR DUCT heaters introduced by * ' T - tion and housing:’- aCtUr ^H G PROCESSES- 

Eltron offer flameproof electric LATEST IN the series of Kraft- Orders worth £3pG,000 have of th«r products -and -as an - • . : . 

operation to BS4683. group 2A master paper roll damps for been placed with ICL for- the moication of ways m which tb e y fr»-f 

and 23 eases and temperature mounting on fork lift trucks is four machines, each of which «»n be unproved. YV I Cl Uu Lai 

classifications T1 to T6 for the model 55C. This rotating will have 20k words of store, 12 As wel l as reporting on tbe jt X 

hazardous areas. This is the new clomp has been developed for direct’ data entry stations, work at MTIRA and tne compie- j .* 

specification based on IEC publi- handling the larger and heavier document readers and other mentary research activities of t-)/i nif) 

?ation 79 part one. rolls of printing paper and the equipment The readers will the University of Manchester J. V/ Ulltl JL/ALX 

Eltron will tailor the case size smaller range of kraft paper. carry out the primary processing Institute of Science and-Tecn- - _ . 



To make 
German 
tunnellers 




.mb 

Mr 4 

Si' 



A LICENCE agreement has been 
concluded under which Thyssen 
(Great Britain) of Bynea; 
Llanelli, Dyfed. SAM 9SU 
(05542 2244). will manufacture 
and market in the U.K-, tunnel- 
ling and roadheading machines 
developed by the German com- 
panv Paurat GinbH., in conjunc- 
tion with Kurhknhle (the 
equivalent of the National Coal 
Board in Germany). 

Initially some special parts of 
the machines will be brought 
from Germany, but eventually it 
is intended -that the machines 
for use in the U.1C will be manu- 
factured in this country. 

The Paurat machines range 
from small ones for tunnels, only 
7 feet in height up to thicc 
weighing 60 tons and capable 
of driving a tunnel 15 feet high 
by 24 feet wide. All the 
machines are of the boom type. 
Debris is loaded by a full width 
apron incorporating two single- 
chain armoured conveyors which 
curve under the machine chassis 
to a loading jib at the rear. The 
whole machine is mounted on 
crawler tracks operated by indi- 
vidual hydraulic piston motors. 


INSTRUMENTS 


Wraps tape 
round pipes 


and cadmium plated steel, there 1 /N • ^ J 

are five basic' machines for I IIIP, TlTlTlT Pfl 
pipes 2 to 12 in. dia., 14 to 24 in„ ■'-'llv pi lllU/U 
26 to 36 in., 32 to 42 in., and 42 -j j . 

^The^standard machine has a UOSICl IH3.QC 
basic hinged frame -for fast 


Eltron will tailor the case size smaller range of kraft paper. carry out the primary processing Institute of Science and • Teen- *_ • ' tl. 

kilowatt loading and number of It has either 4 deg. or 0 deg. and editing of information from nology and taborjtoriw, A SERIES of lightweight, port- wu? Jh£S C 3 .SllV 

staffs, tn «mit annlications and I for hieh stackine) FEM class the census forms. some of the test procedures that able pipewrapping machines adju^able wheel. .yCAOAA Jf _ 


stages to suit applications and (for high stacking) FEM class the census forms, 
duct sizes Ratines can extend ITT hook mounting. Maximum One of the 21903s i 
from A to over 500 kW.- capacity is 2500 kg. There are Canberra where il ia 

AH the duct heaters fn the two basic arm configurations; for Systems dgvelof 
new range have sheathed Eltron each with two different opening in readiness 
“black heat” elements mounted ranges. Clamps with a fixed of the other three 
on removable plates that allow short arm are available with next May. 


After cleaning op the copper 
surface of the board laminate 
with abrasive paper the approp- 
riate circuit features are rubbed 
down on the copper: pads and 
lines, edge and fish plate connec- 
tors, transistor lead insertions 
and several other symbols are 
available on the transfer cards. 

After ensuring that there is no 


BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENT? \ 


ACQUISITIONS « MERGERS BY AGREEMENT^ 


AMALGAMATIONS & IffcVESTlVIENTS LIMITED 
LICENSED DEALERS IN SECURITIES 
36 Chesfmni Place, London SW1X 8HE "fel: QI-23S455I 

- MEMBER OF THE 

^ CENTRAL & SHEERW00D TRUST GROUP. 


A world-wide Mrvice of confidential Advice and in trod 11560 ns to wive 
personal or businesa financial problem*. 

Small bonne** venture capita/ ■ Merger* and Bt/sipes* Broken • 
Corporation loan* • Special facilities lor Inventors f Export/ Import 
document finance • Unusual insurance problem* • Minimal Tax invastment 
lituat'ons • Proposals to redact Capital Transfer Tax * Punrfwe and 
Management of Foreign Property • London representation of Financial 
and Commercial interests * Formation and Adnri iteration of foreifn 
Companies and ■ Nomiiwe sendee * Exceptional R^al Estate situations 
■ — 1 financed • Specialist purchasing- advice service Currency 

r - Exchange Introductory service • Tax saving proposals for 

0 tmall exporeert • Management supervision of direct fnve«- 

■ MS | menm •, Many rewarding Loan and Investment situation* 

I for chose with spare cash in any currency. 

fSH, J INTERNATIONAL FINANCE ADVICE 

UeAJi _ BCM— Box 7dra. London WC 1 V 6 XX 

J Teh Laid on ( 01 .) 49V 707* Telex: 85*455 


NORTH-WEST 

ENGLAND 

Subsnnrial 3 -starry premise*. Prevent 
ax six shops, offices, and night club. 
P.P. for light Industry. Large Stores. 
Approx. 20,000 * 0 - ft- 
T/O £100.000 P.A. PLUS. 
Included in the sale two miles from 
business a new four-bed roomed house 
with 1 acre of land. 15 mfhotas from 
centre of Lake District. 

SALE PRICE £100,000 . 

Write Sex AJ.1B3. FfnencW Time*. 
10, Cannon Street, EC*P 487. 


£ 100,000 

AVAILABLE 


. ELECTRICAL 
TRANSPORTERS 
CARTS AND CARS 


GUERNSEY TRUST COMPANT 

Offers a very wide range of facilities, 
including a company management. tru*t 
administration, investment portfolio 
management and taxation advicc r 
- Brochure available on request 
Fart Trustees Limited 
39/41 High Street. St. Peter Port. 

Guernsey-.- Channel Irian*. 
Telephone: 0481-24016 (4 lines) 


by experienced businessmen, for 
any business proposition where 
the return will be commensurate 
with the risk invo'ved. * 


Are you a com Piny with UK core rase 
in sales and service? And wanting to 
import from and represent a company 
with chj produces of to-morrow? 
Write Bey A.St9l. FlnencM Timet. 
10. Cannon 5ireet. EC<P 487. 


IRAN TURKEY SAUDI ARABIA 
THE GULF STATES 
5EN10R CONSULTANTS regu- 
larly visiting the above areas can 
assure your market penetration 
in rhese lucrative sectors. 
Please telephone: 025-471-2910. 


Please reply to Box £.634f. 
Financial Times, 

10. Cannon Street, EC4P 4BY. 


TELEX— £25 p.a. 


PINE 

FREEHOLD FACTORY 

Silvered near Falmouth on 1 he 
Pentyn industrial Estate 
Cencr-to frame building fully insulated. 
Height to caves 20 ?t. 3 Henderson 
folding doors 201c. X 24ft. Mather 
and Plate 5prink?ur System. Area 
20,000 Square Feat. 

Then it a good labour forte in the 
area. 

£125.000 
Apply to: 

O. W. New Land Esq., 

Tower House. Fairfax Street. Bristol 


Put a Telex at your disposal for 
£25 PA Why not cut your phone 
bill and speed up your business? 

BRITISH MONOMARKS <Ert- 1925) 
01-405 4442 — 01-242 7463 


HECTOR KOCH OF 
RlFCOft BROKERS £«y> LIMITED 
of JOHANNESBURG. SOUTH AFRICA 
will be at 70 Wljmim Street. London. 
VTIH 9DQ. telephone 01-480 S849 
mirlno the period Aegest 2 fith to 
September 4th. Hie company deals In 
aiming options ami mines all over Ik: 
Republic or Sooth Africa and Sooth 
Wot? Africa ( 90 M. coal, base metals 

end uranium). 

It also bandies the sale of companies 
In oenc--sl. 

Ptoasa contact Rim If you era In- 
terested. 


IBM ELECTRIC TYPEWRITERS. Fecfiorv 
reconditioned and warranted by IBM. 
Birr— sir* up to 30 PC. Loose — 3 veers 
from £1.90 weekly. Rent— from £16 
per month. Phone Vertex 01-841 UE5. 

A BARGAIN. Ltd. companies £75 fortbfld 
or ntdyjnade. Express Col Reslstrabon 
Ltd- 30 Qcy Rd.. EC2. OI-fiZB 543$-S. 

USED N.C.R.- Cash Registers wanted-; — 
too prices paid. Send doiaiis to Box 
E.61SB. ^Financial Times. 10. ‘ Clftrcm 
Street. EC4P 48Y. 

.A BARGAIN. Ltd. companies £75 termed 
or readv-made. Express Co. Registration 
Ltd.. 30 City Rd.. EC2. 01-628 5454-5- 

ADFONE BUSINESS SERVICES offer ^ In 
Regent Street. W. 1 » mall, telejahooe. 
trice and office services' — Phone 0 T .734 
9571. or write Box C.4S96. Financial 
Times. 10 Cannon Street. EC4P 4 BY. 

ANTIQUE SHOP tor sale or would edn- 
tl'-er partnership, in Sydenham area. 
Residence above. Principal* only. Day 
OI .656 7603. nearing 01-699 2000. 

£50.000, secured on land worth doodle, 
entities Investor large Slice proftt on 
Shropshire land dealing sltuptlan- 
Phone 05B-B2-2397. . 


SCOTLAND 
WEST HIGHLANDS 
Old tstabllshed retail furnisher* far 
sale in a pleasant but expanding town; 
good la mover and profit 'record with 
excellent prospects of further growth: 
ample display and storage Isdlltios; 
bouse avallabfa If required; proprietors 
retiring through iH-health. 
Further portlailurt from— 
FSNNIE ROSS WILD » CO.. 

CHARTERED ACCOUNTANTS, 
HELLENIC HOUSE. «7 BATH STREET, 
GLASGOW. G2 2HL 


nozzle 
cleaning . 


SOUTH COAST 


Engineering Company for Sale. Accumu- 
lated losses E32.0Q0. Net assets 
£5,000. 10 employees. Modem pre- 
mises. Investor /director required with 
£25.000 immediate working capital. 
Good order book. Currently hroak 
even, price .far equity by negotiation. 
Write Box E.622S, Financial Trmn. 
10. Cannon Street. EC4P 4BT." 


BUSINESS AND 
INVESTMENT 
OPPORTUNITIES 


COMPANY FOB SALE 
Lmembouxx finance company regis- 
tered April I960 with 10. 00c. OH Belgian 
francs capital and 75.006 merlins 
external. -No liabilities whatsoever. 
Adnunlsrrattoa conuolled by prune 
bank. Owners prepared to accept 
payment ’in "any currency. Ofiere 
Invited. 

G. ROGERS. 

272 Riie Ruyslc. Brwels 1030, Belgium 
Tele. No.:"2lt-4S5D - Ttz. $fa.;'ZSS62 


AN EASY clean tip attachment 
claimed to eliminate the pro- 
blems ot drips and spitting 
which occur when using oil based 
paints in airiesg guns, is being 
marketed by UKS Spray Services 
and Equipment Company, 
Osmaston Works, > Osmaston 
Road, Derby DE3 8LF (0SS2 
361766). • 

A large butterfly handle is pro- 
vided to rotate the tip for un- 
blocking. and to give access for 
removal Available to fit most 
types of guns, the attachment 
enables the tip to be replaced 
without the ’ need for complete 
dismantling or special tools, says 
the company. 


PKANT & MACHINERY 


t:s ; .. j 


Qwcriptfon’,. 


Telephone 


Case 5808 Loader Exca va co r. 

-7 ^worked under 400 hours, in 
•as-new condition 


No-Way HGJOQ Heater 


NinfieW 

(0424)892386 

01-2536000 


Reconditioned Modem Rolling 
Mills, Wire Drawing Plant. 
Slitting. Levelling. Cut-to-Length 
Equipment. -Furnace did . 
extrusion facilities 


021-556 0904 


Wanted Used Storage Tanjc* 
surplus to requirements 


Small recently formed 

MONEY-LENDING COMPANY 


with experienced Management, situated jl 
In the Midlands. I 


seeks funds 

First class pap:r can be offered as 
security 

Write Bor £.6326. financial Times. 
TO. Cannon Street. EC4P 4BT. 


SMALL, 

WELL ESTABLISHED 
FINANCE COMPANY 

operating m North Derbyshire, seeks 


APPEAR EVERY TUESDAY, .- 
WEDNESDAY. THURSDAY 
AND SATURDAY 


FURNITURE busiuNA < retail ano nunu- 
facturlnoi lor sale. Situated Inner 


tun. profit net -exceeds SIO.DDO per 
annum. Price far goodwill, stock, less* 
etc. £23. SCO. 80* 6.6288. Financial 


Will bind 

thicker 

documents 


1973 Newall SA Cylindrical . 
Grinders— High Speed. 

12" x 36" Angle Head; Plunge 
dp to 10" wide with copy. 

’. Completely equipped 


0742-26622 


From 

£15,000 


02092-4357 


Rubber Processing Plait, Mixers, 
-Mills, Calenders’, etc 


061-3392560 


Timas. 10 . Cannon Street. EC4P 4BY. I 


N.C Flqxowriters for Punching 
N.C. Programme Tapes — 
Rebuilt with 2 year Guarantee 
: Save up to 50% 


Dudley (0384) 1 
57453 


BUSINESSES FOR StyLE 


BfWRAJO. U. 0 , fcafTTTKtfffn.l ww— w, - r - 

I bicdi& g up to 1 inch, thick, the 


Aganeiet for Motor Vth-de Finance, 
Commareial Hire Purchase/ La a* ing 
facilitiet. His access to 1inc-class‘ 
outlets within a 20 mile radios. 
Write Boa £.6342. Financial Timer. 

I fO, Cannon Street, £C4P 4BY. - 


Price negotlawe Oeecnuenr wt future up w a. luua.uutis me 

association. Write Box E-6327. . Flnsn- naetampr V^rvUiTiri ■ (trifflimpTlf 
an Times, to. Cannon street. £C 4 F wesiemer veio-oioa aocumem 

*BV. . - • nnr? hanlihimlincr.jmtffm ran nnw 


Bigwood 16* x 04)49". Cut to 
. -length and Forming Line 


0742-26311 Ext. 256 
Telex 54119 


BUSINESSES WANTED 


APPEAR EVERY FRIDAY. 


JOINERY COMPANY 

Private Company with lubitantiil safes | 
wishes M purchase or invest in a ■ 
company with Joinery capacity. Would 
consider various arrangements. South. [ 
South Wait or Sou : b Midlands pre- i 
lor red. 

write Bor E.6 344. Financial Times, 

10. Cannon Street. EC -IP 487 1 


ATTENTION ALL EXPORTERS 
TO AFRICA & MIDDLE EAST 

Twite week I v air charter service 
I to 3B tons. Highly competitive rate*. 

Compare costiiE*. 

RICE INTERNATIONAL 
7 Albert Street, 

Telephonr Pcnxanec i®” 4 ) 41343 
or Telex 45605 


WANTED 


Ouoted company seaks to purchase for 
cash or cvh/shares 75/1 00°; of ! 
truslneaiei. probably operaring in Sor- ) 
vice Industries. making pre-tax 
CSO/C15O.O0O per annum. Scope for 
expansion is required. Exiting 
. management kept. 

Write Box £.6343. Financial Times, 

10. Cannon Street. EC4P 467- 


Rite: 

£11 per single column i • 
centimetre 

Minimum _3 centimetres V 
For further information please 
contact 


4Br -^ and bookbinding- system can now 

_ ~ ■ accommodate material up to 

PI ANT AMR 3 inches — making the -system 

rLAn I Rw suitable for applications such as 

MACHINERY J computer print-cuts, university 

hhhmhimuhm theses, and surveyor's bills of 
isale weekly I*- turoMi no. i ‘ quantityl The . increased caps-. 
RinTo^7i BMi-z-'f tHav^w cit£ results frota * simple tnodi- 
m trucks second-hand. Bcation to the automatic pressure 


B & W Y.1000— Water Cooled 
- - -1000 cfm Air Compressor • 


£6^50 

+VAT 


as above. 


S ton OJHLT. Crane 3 T span 
motorised 400/3/50. Cab 
-'control. Must sell. 


2 Ton Ditto. 42' span. 


I RESALE , WEEKLY ' ■ ls‘ Ciimal NO. 1 
1 journal lor used plant- ana awcMncry- 


irec copy. - 

FORK LIFT TRUCKS, Second-hand. In -“ U1 
showroom condition. Choice of asproxl- bar 
m*t«iv 80. trucks. All leading makes. 
ready lor Immeaiau ooUvcrv. ako 25 O 
ton Lancer Boss container ttdeletden. 


1-Ton Motorised Holst Block 
400/3/50 


Offers 
ever £SOO 

Offen 

over C4Q0 
Offers 
over IS) 


Horiey (02934) i 

5522 Ext. 22 


U above 


Other operational aspects of 


MR. FRANCIS PHILLIPS 
01-236 OIOS 


1 ^^ the Velo-B^id; system remain nn- 

r ^ s %r^h»m F F U ^15?' ,S Trec 6 S affected, the^tem comprising 
Ltd 021-327 594*13. Taiex: 337052 . o compact desk-top machine — 




M ^ 


VIENNA 

INTERNATIONAL 
TRADE FAIR 

Capital goods~Cortsumer goods— 
Special exbibllfons 
Austria’s largest lair covering 
an area Of 3,650-000 sq. ft 
Dynamic 5-day fair activity 
concentrated at the exhibition 
centre Aotundengelaende, Vienna 2 

10-14 SEPTEMBER, 1975 


Specialised fairs/Auhimn 1975 (extract) 



►-5-7 September 

Specialised fair for clocks, 
watches and jewellery 
Messepaiast, Vienna 7 


► 12-14 October 
WDW international 
Vienna ladies’ Fashion Week 
Messepaiast, Vienna 7 


Further information: 


6—9 September 
lederwaren exqulsit 
Specialised fair for leather goods 
and travel articles 
Messepaiast. Vienna 7 


► 22—25 October 

le— Induslriai Electronics 
Exhibition 

Rotvndengelaende, Vienna 2 


The Austrian 
Commercial Delegate 


1, Hyde Park Gate 
London SW7 5ER 


the binder— into which is placed 
the prepunched material for 
binding. At the press of the 
button a plastic riveting tech- 
nique binds the pages. The 
system binds material' in any size 
up to Hi inches width. ; 

Gestetner supply prepunched 
paper hot as electric or manual 
punch is available together with 
a selection of soft covers in a 
variety of ’ Colours to comply 
ment the binding strips— plus the 
range of -Velo-Bind hard book 
covers. 

Gestetner Duplicators, 210, 
Boston fioad^ London NW1 2D A. 


-Continuous mixing plants by' 
Gardner with' pneumatic weigher 
by Darentb. Feed screw 
; '.conveyors. Output up to 25 - 
^'-tonnes per hour. Console 
• controlled by single operator, 
-New 1971 


as above 


■ Plastic or robber Vickers ' 
Tnmrfvroiix El 50, new 1971. 
Complete ‘with 250 hp Thyristor 
drives 12 off) 


06284-71555 
TBlexr 923969 


£15.000 

each 


Fork lifts Fully Renewed, large 
selection, 6 months warranty 


06284-71555 
Tdax: 923969 , 


' Hydraulic Power Packs by Vickers 
40 hp up tb 2J00 psi working' 

T. pressure, complete with, rams 
and spares. Barely used {2 off) 


-01^5723451 


0,500 each 


06284-71555 
Tekbtr 923969 


IF YOU HAVE PLANT AND MACHINERY SURPLUS TO TOUR - 
REQUIREMENTS,. AND WOULD LIKE TO ADVERTISE IN THB COLUMN. 
mePHONE MR. FRANCS PHILLIPS ON 01 OIOS , 




Ws-. 
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me larger maenmes nave .«■» wbvavw* wuui or so«umg puwuci. j-nut- 

outerwrap spindles mounted in. ^ oad , TiioperLey. Trafford, lAncs ing can follow, 
the trailing position, which (061 9049384)- A complete kit of ten sheets 

wraps behind both preceding And All the photographic and art- of transfers cost £2.50 and. re- 
trailing tape spindles. It has a work normally associated with placement sheets can be 
braking action so that the airier- peb production is eliminated, provided, 
wrap is applied under a blight 1 • 

te SSSnum tape width for all FciSt WU1(1 lOI bobOlIlS 

Sa^wln? S&mn Sredfafl” A LARGE variety of coils for jgapedal. A four d^it pre 
or 3 in. The outerwrap maximum electronic and electrical applies- 

tope width is 12 in- roll dia. tions can be wound at speeds JJgJ dSSir StOD^ " 

15 In, and roU core dia. 2 or up to 10.000 rpm u^lng\a high S Sre ™ FikSS* 

° speed winder. CW46 introduced winding pitch control which can 

by AvoJ Archcliffe Road, Dover*, be adjusted during winding and 
Kent CT17' SEN '(0304*2026201. a sliding transparent safety 
C i -rvs 1 fi /be* Tto "relatively . small bench- guard. 

Lilf .f 1 1 M l I ICN mounted machine winds '-colls A graduated tension unit can 

,r \ at on^at a time ahd with its sim- be provided which, although it 

1 plicily of operation should be’ limits the wires used to between 

nn77 IP attractive to smaU equipment 0.05 and 055 rniru, is ideally 

makers interested in installing suited to high speed production 
. - their own winding capacity, -of fine wire coils. Alternatively, 

plAOnillfr Speed, control is electronic a general purpose reel "carrier 

giving slow start-up, „ actuated is provided. 


^^4.- - 

5?- 52 


- 


• Civ.tT' 


esy 








9 


VVfVllos V'sS-A 




..The Financial Times Tuesday Aiigust 2 f> 1975 



Surge barrier tenders 



im. Fairclough contracts 


TWEE CONTRACTS totalling 
over £10lm. have been awarded 
to Leonard Fairclough. ’ . 

Tb* Civil Engineeringr Division 
has gained two of the contracts 
Frem the Greater Manchester 
Council. One, with a value of 
i’LSin. is for improvements to 
the Uverpool-Leeds-Hull Trunk 
Road A5S0 which will be started 
on October 1. 

The other job is at Irlams 
oth’ Height and calls for the 


construction of about 1,300 yards 
of dual carriageway in a realign- 
ment of the East Lancashire 
Road A 580 and a diversion of 
.Bolton Road A6. A two-level 
roundabout junction, three road 
bridges, a footbridge and four 
subways will be needed. - 
Also for the Greater 
Manchester Council, the Civil 
Engineering Division is to widen 
Peel Brid’’** over- ..the River 
Irwell at Ramsbottom at a cost 


of £96,300. The work will start 
soon. 

The Scottish Civil Engineering 
Division at Paisley is to 
construct 67 . km. of dual 
carriageway with central reserve 
on the Bogbain-Longman section 
of the Afl Trunk Road for the 
Scottish Office. 

This contract, worth ..over 
£54m.. starts next month. Con- 
suiting engineers are Crouch and 
Hogg. . 


World’s longest tunnel opened 
in South Africa 


£10ra. open cast coal job 

£ 4i- YEAR contract worth about vitie and Shackerstone. 

£10m. for the recover of 911,000 The company says it is buying 
tons of coal fitun a site near £2Jra. worth of additional heavy 
wnittonstaU, Northumberland, earthmoving ' equipment during 
has been awarded to Shephard this financial vear. u 

Hill and Co, by the National Coal - * . 

Board. 

SStS? “ ulage - Work ' ls now marine boreholes and 50 sound- 

iugs at various sites in the 15 
Shephard Hill has also won a mile stretch of water between 
£66,000 contract from British Bahrain island and the Saudi 
Rail for a bridge between Coal* .Arabian coast. 


ACCORDING to consulting engi- 
neers . Sir M. MacDonald and 
Partners, of Cambridge, eight 
civil engineering contractors are 
to be invited to tender for con- 
struction of the River Hull Tidal 
Surge Barrier, to be built at 
FCingston-upon-Hull, for the York- 
shire Water Authority. 

They are Peter Birse. Cementa- 
tion Construction, W. A. Dawson. 
Dredging and Construction Com- 
pany, John Lai fig Construction. 
Lebaue Mackenzie and Shand. 
Lilley Amsterdam Ballast and 
Edmund Nuttali. 

The unusual tidal surge bar- 
rier at Kingston-upon-Hul] will 
consist o£ a 10.6 metres high 
steel gate suspended between 
towers on the river banks. In 
its raised position tbe 30 metres 
wide gate will provide a clear- 
ance of 26 metres above ordnance 
datum level, or 19.70 metres 
above normal spring high tide — 
enough to allow passage of tbe 


largest vessels which use the 
river. 

To reduce the overall height 
of the structure, and to reduce 
the vertical area of the raised 
gate subject to wind pressure, 
the gate, 2.5 metres thick overall, 
will be turned over on to its back 
at its resting position. 

The iwo hollow reinforced con- 
crete lowers from which the gale 
will be suspended will be 30 
metres high. They will continue 
12 metres below ground to piled 
foundations, the caps of which' 
will form the basis of watertight 
counler-weighl wells. A 30 
metres long reinforced concrete 
sill with steel sheet pile cut-off 
walls, will cross the river at bed 
level from tower to tower. 

The purpose of the barrier is 
to prevent recurrence of the ex- 
tensive Hooding of the city which 
took place on September 29, 1969 
This Hooding was caused by a 
surge wave which was formed by 
meteorological conditions in the 
North Sea 


CONSTRUCTION OD 


BUILDING &CIVIL 
ENGINEERING 


0 AMemberaftheEspteyTyas 
Group of Companies 
POBOKfi. Raric HaH. Salford Priors. 
Evesham, Wcte«tera>w«- _ 

TeL Bidiord on Avon 3771 tTOBnes) 


LAST Friday the Prime Minister 
of the Republic of South Africa, 
Mr. B. J. Vorster, officially 
opened the Orange-Fish Tunnel, 
the key structure in the Orange 
River development project, 
which will divert water from 
the Orange River, under the 
Suurberg Mountain plateau, to 
the semi-arid areas of Eastern 
Cape Province. 

This concrete-lined tunnel, 
over 82 km. long and 5.33 metres 
• n diameLer. is believed to be 
the longest continuous tunnel in 
the world. 

It was designed following 
several years of extensive geo- 
logical engineering investiga- 
tions. by a consortium of 
consulting engineers. Sir William 
Haicrow and Partners and Reeve 


New general 
hospital at 
Preston 

WuRK HAS started on Phase 1 
of lho new Preston General 
ifu.sjMia!, together wuh the 
adjacent Artificial Limb and 
Appliance Centre, under a con- 
: i'mitT valued at £6.75m. awarded 
to Redpath Dorman Long bytho 
North Western Regional Health 
Authori :y It is due for com- 
pletion in three years. 

Phase 1 includes accident and 
omereency. out-patients. X-ray, 
physical medicine and medical 
. I i ustra i ion departments, dining 
room and kitchen, linen handling 


■ Steyn of Johannesburg, who 
i were also responsible, to the' 
r Department of Water Affairs of 
. the Government of the Republic 
! of South Africa, for the super- 
. vision - of construction of the 
i project. 

It was 'decided at an early 
stage that this tunnelling project 
was too- extensive for one single 
contractor to handle, and the 
decision was taken to appoint 
three separate consortia of inter- 
national contractors who would 
do Lhe job under three separate 
contracts. 

The inlet contract was awarded 
to Bat ignol I es/Cogefar/ African 
Batignolles; the plateau contract 
was awarded to Oreo Consortium 
fL.T-A„ Boyles Bros. Drilling 
Company, Compagnie „de Con- 

department. chapel. central 
stores, boiler house, workshops, 
mortuary and isolation depart- 
ments, and also embraces main 
drainage, hospital roads and 
landscaped car parks, and piled 
foundations in preparation for a 
later stage. 

Main buildings will comprise 
reinforced concrete foundations, 
and a structural steel frame 
supporting . a . lightweight 
insulated roof deck, while the 
support block will be constructed 
around a steel frame with brick 
cladding. 

External cladding panels will 
be factory produced with, glazed 
aluminium windows, and will 
comprise Stelvetite sheeting with 
a polyurethane core and. lined 
with plasterboard to redace site , 
operations. *■ 

Architects are Charles B. , 
Pearson, Son and Partners. • 


st ructions . Internationales,, and 
Boart and Hard Metals Products' 
S.AA; .the outlet contract "was 
won -by Di Penta-r-J.C.1.'' Joint 
Venture. Total cost of the pro- 
ject was £76.4m. 

, ' When in full operation, the 
tunnel will discharge water 
drawn from a multi-level intake 
system inlet tower at Oviston on 
the Hendrik Verwoerd Reservoir, 
and will discharge it into a canal 
and outfall an the Tee bus Spruit 
and the Great. Brak River. 

The water will then be 
diverted Into the -Great Fish and 
Sundays River valleys to restore 
productivity :to some 71.000 
hectares of ‘ intermittently 
drought-stricken -waste -lands and 
will supplement the . . existing 
town' water supplies. 


Computer to 
aid scaffold 
design 

NEWLY INSTALLED at the 
Mitcham. Surrey headquarters of 
ihe SGB Group is a Burroughs 
B6700 computer. 

Apart from lhe development of 
a fu!) data base which would be 
available throughout lhe group's 
U K. companies, one of the more 
interesting plans for its Jater use 
is what might become the coun- 
try's first computerised design 
.••.•ct cm for scaffold structures 
u-r.ns. graphic display units: in 
effect it would be possible for the 
scTual structures and their 
ptra meters to be shown on a 
television-type screen. 

This would be a -major service 
to ihe company’s customers not 
l«*ast in terms of increased speed 
of response to contractor's 
requirements. 

Increased flexibility will also 


result from storage of 
standardised design modules in 
the processor. These will be 
capable or rapid modification, 
and thus all tbe design' calcula- 
tions accelerated, by displaying 
alternative solutions' to problems 
on tbe screen. / 

t 

Surveyors 
to meet 

IN ITS Golden Jubilee year the 
Incorporated Association of 
Architects and Surveyors is 
organising the annual Municipal 
Building Surveyors Conference 
at Scarborough. October 1-3. 

Speakers will cover energy con- 
servation: environmental im- 
provement; arbitration and the 
professional witness: building 
control; training of local govern- 
ment officers: functional per- 
formance of windows: and Foun- 
dation engineering problems. 

Details from the Association at 
29 Belgrave Square, London 
SW1 f 01-235 3755). 


Triennial 

congress 

RESEARCH being carried out 
on buildings and the built 
environment within the working 
Commissions of CIB — The^Inter- 
national Building . Research 
Council — will be the 1 main focus 
of the seventh triennial CIB 
Congress to be held in Edin- 
burgh from September 14-21. 
1977. 

In the past CIB Congresses 
have adopted a variety of tbemes, 
for example innovation in build- 
ing (1962); Research in practice 
(1971), but this is the first CIB 
Congress to concentrate on 
current research in the CIB 
working commissions themselves. 

Energy conservation, environ- 
mental requirements, fire re- 
search. structural requirements 
and design, and building types 
and costs research will be 
reviewed and discussed by 
workers and practitioners from 
all over the world to assess the 
current state of knowledge and 
encourage the application' of 
recent results. 

Experts from other inter- 
national organisations will also 
be invited to review research in 
fields covering 6teel, concrete 
and other building materials. 
The latest developments in fire 
research, materials and compo- 
nents, and structural engineering 
will be the subject .of special 
sessions. Future work within CIB 
in the social and economic fields 
and CIB's continuing efforts to 
advance building research to 
assist in solving the problems of 
lhe developing countries are also 
expected to generate considerable 
interest 

Under the 
streets of 








■ , v .s : . 

- .- 

-.v. - 
-•< o 

* 3 


Natural gas 
engineering 
in Iran 

FUEL GAS and Engineering 
Department of BOC's Gas Ser- 
vices Group has received its first 
major order, valued a( £70,000, 
from Iran. 

It involves all engineering 
work needed to convert three 
large brick kilns to natural gas 
firing at th«> Kooreh Brick Com- 
pany of Iran. 

In addition. BOC is acting as 
cnnsulrani in the brick company 
Tor the distrihutinn of natural 
sas as ihe primary fuel through- 
out the works. 

If the scheme i« accepted, it 
will lead to more conversion 
work, in particular the main 
drier units and boilers. 


Two big British hover 
transporters cross the Yukon 
River In Alaska to ferry 
supplies for the building of 
the Trans-Alaska oil pipeline. 
The roll-on/roll-off trans- 
porters. worth over S2m.. are 
working 20 hours a day in low 
temperatures ferrying trucks 
and supplies across (he mile- 
wide river near the Arctic 
Circle. They will operate 
whether the Yukon is in flour 
or frozen — It freezes for six 
months from October — until 
’ iSt a permanent bridge is built 
v -*% by the contractor. Alyosha 
*•' Pipeline Service Company, a 
consortium of eight oil 
companies responsible for the 
pipeline. Two British com- 
panies have been closely 
involved in the operation. 
Macklcy Ace of Southampton 
designed the 160-ton trans- 
porters and had them built 
on site by American 
fabricators, while the huge 
skirt system was manufactured 
by Avon Industrial Polymers 
of Melksham. Milts. In all, 
over four miles and 13 tons 
of a specially developed coated 
fabric made to operate in 
temperatures of minus 100 
degrees F was required. The 
two hover transporters are 
drawn across the river by a 
double-acting winch. 


Bristol 
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( -'’•Jj — he hai everything you need 

to keep the job moving, 
i q Remember, anything they can do 

j Hew can do better. 

HEWDEN/STUART Plant Hire Nationwide 


YEMEN ARAB REPUBLIC 



The Government of the Yemen Arab Republic intends 
to undertake a major reinforcement to their existing 
Electrical Generation and Distribution Systems at the 
towns of Sana'a, Hodeidah and Taiz. A loan covering 
the cost of this project has been granted by the Arab 
Fund for Economic and Social Development. 

A tender will be issued for a contract which includes 
the design, supply and erection supervision of struc- 
tural steelwork for use at Sana'a. Hodeidah and Taiz 
in connection with new power house buildings. The 
approximate weight of steel involved is 21 2 tonnes. 

Interested tenderers are invited to apply for copies of 
the tender documents, enclosing a non-refundabie sum 
of 500 rials or £50 sterling per tender. The closing 
date for submission of Tender is 10.00 a.m. on Wed- 
nesday the 1st of October 1975 when tenders will be 
opened in public. 

Tender documents can be obtained from either: 

Yemen Electricity Corporation, 

Sana'a. 

Yemen Arab Republic. 


Engineering and Power Development, 
Consultants Ltd. 

Marlowe House, 

Sidcup, 

Kent, 

England. 

The Government is not bound to accept 
the lowest or any tender. 


BOVIS CIVIL ENGINEERING is 
to build the latest stage of a 
new sewerage and storm .water 
system beneath Bristol. 

The City of Bristol has 
awarded tbe compa'ny a £1.5m. 
target contract for the con- 
struction of the southern foul- 
waler interceptor — a l.TOO-rnetre 
tunnel fitted with a pre-cast 
concrete segmental lining. 

The tunnel, which is 2.5 metres 
in diameter, will run parallel 
with the River Avon for much 
of ' its length before curving 
beneath the city to link up with 
future extensions of the sewer- 
age system. 

At its deepest point the tunnel 
will be around 15 metres below 
ground level. 

Bridge jobs 
for Mears 

WEARS Construction has won a 
contract valued at £172,000 to 
ease traffic congestion on the 
Aberdeen Airport road at Dyee. 

Awarded by the Grampian 
Regional Council, the work in- 
volves the reconstruction of the 
Aberdeen -Inverness rail over 
road bridge. This will increase 
the road width from 5 metres 
to 7.3 metres with a headroom 
clearance of 5 metres. 

Another job for Mears is a 
£163.000 contract from Norfolk 
County Council This is for the 
construction of an extra span 
to each of two bridges at Newton 
Flotman. one of which is on the 
main A. 140 Norwich, to Ipswich 
road, and the other alongside on. 
the ex A.140. 


i Wide spread 
i of work 

! CONTRACTS totalling over £lro. 
; have been awarded to subsidi- 
' aries of the Rush and Tompkins 
' Group. 

! Heading the list is one for 
. £419.214 awarded by Avon 
j County Connell to J. T. Parsons 
| for extensions to Kingsfield 
, School, Klngswood. Bristol. 

A new primary school is to be 
i built at Nailsea (£169,884). and 
> alterations and extensions to 
Lloyds Bank, Redland Branch. 
White la dies Road, Bristol are to 
be carried out (£96,561). 

H.S. Housing Association (Fair 
Rents) of Weston-super-Mare, 
has awarded a contract valued at 
£106,397 for the erection of 13 
bouses at Anchor Road. Caine, 
Wilts., while a three-storey office 
block in Bell Street Ronusey, 
Hants, is already under way. 

Task construction is building 
a two-storey amenities building 
and a single-storey mess room 
for Imperial Chemical Industries' 
at ' Billingbam. Cleveland 
(£101.693). 

Also in progress by this Bush 
and Tompkins subsidiary are 
remedial measures to replace 
pre-stressed concrete system 
floors and roofs which incorpor- 
ated high alumina cement, 
together with complete reinstate- 
ment of other works, at various 
schools in the London Borough 
of Bexley. This work is costing 
abut £200,000. 

Low weight 
two tool 
compressor 

DESIGNED TO power two 60 lbs 
medium weight hammers, a 100 
cfm. portable compressor set has 

been introduced by Hydrovane 
Compressor Company, Claybroofe 
Drive, Wasbford Industrial 
Estate, Redditcb. Worcestershire. 
B98 ODS (073-92 25522). 

Noise level at full load is said 
to be 72 dBA at 7 metres, and 
the compressor ls powered by 
a Perkins D3.152 diesel engine 
with a consumption of 4 litres 
of fuel an hour. The canopy 
is of cold pressed glass rein- 
forced plastics. 

The oil sealed rotary vane 
compressor provides a constant 
stream of cool, clean air at 100 
psl. No air receiver ls required, 
and the weight of the set is 
861 kg. 


GENERAL APPOINTMENTS 


GJA 


RECRUITMENT CONSULTANTS 

35 New Broad Street, London EC2IV1 1IN1H, 
Tel: 01*588 35SS or 01*588 35*76 
Telex No.887374 . ' 


Sc ope for increased responsibility and earnings and opportunity to become an equity partner in 3-5 years 

'^^ADMINISTRATION MANAGER -ST0CKBR0KING 

LONDON £8,000 — £10,500 + profit sharing 

MEDIUM SIZED RRM OF STOCKBROKERS — LARGE PERCENTAGE OF INSTITUTIONAL BUSINESS 
As part of development and re-organisation," we invite applications from candidates aged 37-45 who have acquired at least 
six yean' practical experience >c a senior level in a broking or commercial organisation utilizing modern methods of dealing 
effectively with a high volume of paper throughput. The successful candidate will be responsible to che Financial and Adminis- 
tration Partner for the efficient management through a supervisory staff of the overall administration function involving circa 
70 persons, as well as conducting recruitment. Close liaison will be maintained with the head of computing. Excellent tech- 
nical back r up will be provided. A tidy mind and a positive diplomatic manner is essential. Initial salary negotiable £8.000- 
£10.500 + profit sharing, non-contribucory pension, free life assurance. Applications in strict confidence, under reference 
AMS3639/FT. to the Managing Director: 

CAMPBELL-JOHN5TON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED. 

35 NEW BROAD STREET, LONDON EC2M INH. TEL 01-568 3588 or 01-588 3576. TELEX: 8S7374. 


BARKING AND INSURANCE APPOINTMENTS COMPANY NOTICES 


INSURANCE 

HEAD OF MARINE DEPARTMENT 
-SOUTH AFRICA 

Leading Lloyd's Broka r s ar» tacking a senior marina man for one of South 
Africa's largest Broking Houses. 

Heading the Marine Department in the Johannesburg Head Office, he will be 
responsible fo- the development, marketing and servicing oF their Han nr 
Account throughout the Republic. The Company has branches in all centres 
throughout South Africa. 

He will have had wide experience of rtw London and. International Marine 
markets and hive the ambition, character and evperiise ro expand the 
existing Marine Account through 'he Company's excellent connections. 
Salary, benefits and relocation expen-es will be comm ms urate with the 
importance of this senior appointment. 

To obtain an interview in London, apply in the strictest confidence to: 

A. W. Shi ret. A.C.I.I.. 

Managing Director, 

. INSURANCE APPOINTMENTS OFFICE LTD, 

63 Fendiurch Street, 

Unden, E.C3 

Tel. 01-480 6274/7755 

Telcsu BB45B4 



COMPANY NOTICES 


IN BRIEF 


• Housing contracts worth over 
£im. have been awarded to 
Parpak (Homes) of Colchester, 
Essex, by Basildon, Rochford and 
Epplng District Council. 

• Alexander. Hall and Son 
(Builders), has been awarded a 
£391,157 contract by Tayside 
Regional Council for the erection 
of a primary school' and a nursery 


school on the same site, including 
heating and electrical services. 
• L. Telling Holdings (a subsi 
diary of the Speyhawk Group) 
has signed a £200,000 contract 
with Surrey County Council for 
the erection of a school at 
Harley. Tbe company has signed 
contracts for about £900.000 
worth of work during the past 
month. 


CTD RESOURCES GROUP LIMITED 
AND ITS SUBSIDIARY COMPANIES 

NOTICE is hereby given that the sixty first Annual General Meet- 
ing of the shareholders will be held at the office of Singapore 
International Merchant Bankers Limited. 1 900 Srrairs Trading 
Building, Battery Road, Singapore I. on Saturday. September 20. 
1975, at 11.00 a.m., 

1. to receive, consider and adopt che accounts for rhe year 
ended 3 1st December, 1974. and the reports of the directors 
and auditors, 

2. to elect directors, 

3. to approve directors* fees. 

4. to appoint audirars and fix their remuneration. 

5. to transact any other ordinary business. 

By order of the Board. 
SINGAPORE INTERNATIONAL MERCHANT BANKERS LIMITED 

Secretaries 

1900 Straits Trading Building, 

Battery Road. Singapore 1 
August 26, 1975 

Notes: i. A member entitled to attend and vote at the meeting 
h entitled to appoint one or more proxies to attend 
and vote instead of him. A proxy need not be a 
member. 

2. There are no contracts of service between the directors 
and the company. 
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CORPORATION 


Notice to Authorised Depositaries and to owners of 

BEAKER DEPOSITARY RECEIPTS 

Representing units of one twentieth of a deposited share of 
Common Stuck 

NOTICE IS HEREBY GIVEN that resultin'; from the 
Corporation’s Duclarauon of a DIVIDEND of SO.SO tgross) 
per share of the Common Stock of the Corporation payable 

on 10th September. 1975. there will become due in respect of 
BEARER DEPOSITARY RECEIPTS a gross distribution of 
3 cents per unit. 

The Depositing will give further NOTICE of the STERLING 
EQUIVALENT of ihe nel distribution per UNIT payable on 
and after 1 5th Si:pi':mb»*r. 1975 

CLAIM FORMS for completion by Authorised Depositaries 
only, are now uhiainable from Barclays Bank Limited (as 
below) and may be lodged forth wiili. 

THE CUHPU RATIONS SECOND REPORT FOR 1975. 
Authorised Dcjmirai ii-*; are asMsnnu m the distribution of (his 
report to twlck-rs nf Bearer Pr-po*isar;. Receipts. Copies may 
also be obtained from Barclay.! Bank Limited. 

Barclays Bank Linn led. 

Securities Service.- Department, 

Lombard Street, 

EC3p 3AH. 26th Aucmct lQ?k 


WORLD WIDE GROWTH FUND 
1IU, Boiil««a>d naval. 
LUXEMBOURG. 

Dividend Not mo 

NOTICE IS HEREBY GIVEN Nidi nuriuam 
IO a resolution e( The Board Ot Director* 
d Worlo Wide Management Co.. i.A 
Baymenl of U.S. 10.50 per than Mill 
db made on the 1st September 1S75 
Couaons oi bearer mares nne to Di- 
or wanted to the Partita Apeet. 

Dividend c heave* will be mailed id 
reentered shareholders 

Luxembourg. tB Aug Jit TB75. 

„„ ^ The Paving Agent 
BANOUE DE PARIS ET DES PAYb-BAS 
POUR LE GRANDL D'JCHE DE ' 
LUXEMBOURG. 


26th August, 1975. 


INVESTMEhTTS N.V. 

Notice is nenebv given to holder* 

s ■srsa. 

SS7 tiS! J," 

CuMtao on 11m Auguit. 1974 . hSaJS 
£e«« l « r v Rcteiou are enf'itlM 
J "« dividend of Us«3 - per Rhmm 
“ *««" September/ 1 ft75**St 
me oft.ee ot Pierson Heldring A Pie Aon 
N.V . Herengracht 214, Arnct-y^S." 
awilnsi ih« surrender of dlviden™«25« 

w.n£S55S"SJ55Sff ,,ln ' Cb *"w"- n.v. 

2Gth Auau&t 1975 
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THE GOVERNMENT last week 
announced that it would carry 
out a “ forward-looking and con- 
structive " review of the Post 
Office. Such an inquiry had been 
strongly pressed by the Post 
Office Users' National Council, 
with backing from MPs of 
all parties. The pressure stems 
not only from the spectacular 
increases in postal charges 
(which are to go up again at 
the end of next month), but 
from the widespread belieE that 
there are serious and deep- 
seated weaknesses in the way 
the Post Office is run. It is 
perfectly true that inflation and 
Government price restraint have 
had a crippling effect on the 
Post Office's finances: economic 
pricing is now being restored. 
But there is disturbing evidence 
oF gross inefficiency within the 
Post Office, particularly in its 
use of manpower; this must he 
the prime target of the new 
investigation. 

Work study 

It appears, for example, that 
because of trade union 
resistance the Post Office 
management has been unable 
to obtain accurate information 
on how many letters and parcels 
pass through its sorting offices. 
The application of conventional 
job evaluation and work study 
techniques to the clerical side 
of the business is still being 
resisted. The Prices and Incomes 
Board pointed out in 1908 that 
productivity improvements, how- 
ever simple and obvious, often 
took years to implement because 
the union negotiations were so 
laborious; the same problem 
persists. 'Whether the respon- 
sibility lies with management 
or with rank and file obstruc- 
tion is for the inquiry to estab- 
lish; what is nor in dispute is 
that the Post Office is over- 
manned and that opportunities 
for considerable increases in 
productivity are available. 

A second area for investiga- 
tion is whether the Post Office 
can be made more manageable 
by hiving off the telecommuni- 
cations side as a separate busi- 
ness. This is a huge enterprise, 
employing nearly 250.000 people, 
it is going through a period of 
rapid technological change, and 
there is a case for giving it 


an independent status,- so that 
tbe management can devote 
itself wholeheartedly to the task 
of improving the telephone 
service and making it pay; 
they would then be separately 
accountable for their per- 
formance. 

Thirdly, the inquiry will have 
to consider the quality of service 
now being offered, especially on 
the postal side. Tbe Govern- 
ment has asked the Post Office 
not to proceed with certain 
service cuts pending further 
discussions; these include the 
closing of Post Office counters 
on Saturday afternoons, the 
abolition of Sunday collections 
and the withdrawal of second 
deliveries in rural areas. Yet 
cuts along these lines are 
inevitable if the Post Office is 
to stand on its own feet com 
mercially and to keep Its costs 
and prices down to a level which 
the market will bear, I The 
alternative, suggested by 
POUNC, is for the Government 
to recognise that the postal 
service contains an inescapable 
“ social element ** which should 
be financed by subsidy. The 
present financial state of British 
Rail should be enough to warn 
the Government against this 
suggestion. 

Fourthly, the inquiry should 
examine how far the monopoly 
of postal and telecommunica 
tions services is economically 
necessary and whether the intro 
duction .of private companies 
into certain parts of this busi- 
ness could provide a better 
service to the customer. 

No magic formula 

The new investigation will 
not produce any magic formula 
for transforming the present 
system; the labour- intensive 
postal service does represent a 
difficult management problem 
which other countries, notably 
the U.S., find just as intractable. 
But a well-staffed and independ 
ent inquiry team, given a maxi- 
mum of six months to complete 
its work, should be able to 
identify the obstacles which are 
preventing the Post Office from 
achieving the optimum level of 
efficiency and to set out the 
changes necessary for that level 
to be reached. 


Floating rates in 
practice 


IT IS NOW more than two 
years since the widespread 
adoption of floating exchange 
rates and it is possible to make 
a provisional assessment of how 
the change has worked out 
during a particularly difficult 
time in world trading relations. 
The review of developments 
since March, 1973. when the 
Smithsonian agreement broke 
down. is. accordincly, a par- 
ticularly useful feature nf the 
new annual report of the IMF. 

In terms nf numbers, the 
majority nf countries arc still 
tied tn a single currency, mostly 
the dollar, but sometimes the 
French franc or I he pound 
sterling. These are. however, 
mostly smaller slates. Countries 
accounting for 70 per cent, of 
members' trade arc either float- 
ing independently, or jointly in 
the European - snake." 

This mixture of relationships 
was always expected by the 
advocates or floating. There is 
also nothing surprising in the 
fact that floating has not been 
"clean." If anything, official 
intervention has been less than 
might hart* been exported.' the 
guidelines adopted by the Fund 
in June, 1974, have been more 
ur less followed, and com- 
petitive depreciations or appre- 
ciations avoided. The genera! 
judgment of the IMF is that, 
despite erratic fluctuations, 
there is lilUe evidence that 
flexibility has seriously impeded 
world trade. On the contrary, 
crises Of the type that led in 
evermore frequent closures of 
the foreign exchange market, 
and emergency meetings of 
Finance Ministers up to March. 
1973. have been avoided. 

Many problems 

There have. »f course, been 
plenty of problems. The most 
successful aspect has been that 
over a two-year period effective 
exchange rate changes have 
almost completely offset large 
divergences in the movement 
of wholesale prices among the 
main industrial countries. Some 
of the drawbacks arise Irnm the 
absence of properly developed 
forward markets in the less 
advanced countries, or ihc in- 
sistence of some oil-producing 


countries on firm quotations 
for long-term contracts in the 
national currencies of the ex 
porter. But these would still 
have been present with par 
values liable to change. 

Rather more serious have been 
the short-term fluctuations 
aruund the underlying trend 
The long-term decline nf the 
dollar against the German Mark 
was. fur instance, interrupted 
by a period in ihe second half 
of 1973 when the dollar ruse by 
20 per cent. The use n f ex 
change rate quotations between 
the dollar and the European 
currencies does. however, 
exaggerate the fluctuations, as 
a great deal, of both U.S. and 
European trade is carried out 
with other countries whose 
currencies move much less 
against these main blues. 

Likely trends 

Currency fluctuations are 
partly Ihe reflection of 
changes in relative interest 
rales in different international 
centres, which under the old 
system would have produced 
massive reserve movements. 
Bui as the IMF points out. 
changes in relative interest 
rates which just reflected the 
business cycle, and were ex- 
pected to be temporary, could 
be offset by fairly minor 
exchange rale movements. The 
real trouble is that interest 
differentials have been aggra- 
vated by sudden shifts in 
sentiment about the likely trend 
of inflation rates in different 
countries. Contrary to much 
Ministerial rhetoric, the world 
can accommodate large differ 
ences- in inflation rates and 
large differences in money 
supply growth, so long as these 
arc stable. The real difficulties 
are caused by erratic changes 
in monetary growth, .and specu 
lation about such changes. The 
mots of international financial 
disturbances lie in the attempts 
of national governments to 
"fine tunc ” thejr domestic 
economies, The international 
price might be more worth pay- 
ing if the domestic results were 
a tittle more successful. 
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To-day sees the first of a new round of international economic conferences starting in Georgetown 



a new 


economic 


By MALCOLM RUTHERFORD, Diplomatic Correspondent 




qq FT! HE BRITISH Govern- 
1 ment fully accepts that 
A the relationship, the 
balance, between rich and poor 
countries is wrong and must be 
remedied.- That is the principle 
on which my proposals rest: that 
the wealth of the world must be 
redistributed in favour of the 
poverty-stricken and the 
starving.’* 

That was Mr. Harold Wilson 
addressing the Commonwealth 
Prime Minis ters' Conference in 
Jamaica- last May. His distinc- 
tion was that he beearue the 
first leader of an industrialised 
country to put forward pro- 
posals for what had long been 
known within the third world as 
the New International Economic 
Order. With Mr. ^ Wilson’s 
speech the new order advanced 
from being a slogan to some- 
thing that is now under prac- 
tical discussion and may become 
a reality. 

Mr. Wilson’s initiative led to 
the appointment of a Common- 
wealth committee of ten experts 
instructed to produce “a com- 
prehensive and inter-related 
programme of practical 
measures directed at closing the 
gap between the rich and the 
poor countries." This committee 
has now reported and its find- 
ings will be the main subject of 
the meeting of Commonwealth 
Finance (and some other) ' 
Ministers which opens ■ in 
Georgetown to-day. 

International 
sessions 

Georgetown wiU be only the 
first of a series of international' 
sessions over the next few 
weeks, all concerned with essen- 
tially the same theme of the 
new economic order? At the 
same time the Foreign Ministers 
of the group of non-aligned 
countries, which consists of vir- 
tually the entire third world and 
includes a number of Common- 
wealth members, will be meet- 
ing in. Lima. The new economic 
order Is veiy much on their 
agenda. Then, from September 
1-12. tbe United Nations meets 
in special session in New York 
to discuss “major themes of 
the development, process," 
which is simply the new order 
in other words. . 

Even this is not the end. The 
new order is likely to play a 
prominent part in the annual 
meetings of the World Bank 
and the International Monetary 
Fund in Washington next week. 
And, by mid-October, there 
should be a resumption of the 
dialogue between . the major 
producers and consumers of ril 
and the developing countries 
which proved so fruitless when 
it opened in Paris last April, 
but which now seems to have 
been bdtter prepared. Similar 
discussions are also going on 
within the OECD, . the GATT 
(where new multilateral trade 
negotiations are already 


under way), the Group of 77 
(which is another name for the 
non-aligned group and now 
numbers over 90 rather’ than 
the original 77), and the United 
Nations Conference on Trade 
and Development (UNCTAD). 

Anyone who asks how all 
these discussions in different 
form fit together gets a simple 
answer: ; nobody knows. - . The 
overlap' is freely ataitted, but 


sent world population is about 
4bn. .Of these, about 1.2bn.— 
2bn. if China is included— 4ive 
in countries where GNP per 
head is less than $200 a year. 
At the other extreme, about 
600m. — or about one-seventb of 
tbe ,totpl — are ' hi countries 
where GNP per head is be- 
tween $2,000 and $6,600. This 
degree of. disparity, in incomes 
is not accepted by the developed 
countries- themselves within 


earnings from commodity ex- 
ports, but he stressed that the 
context for achieving these 
objectives roust be “an orderly 
and sustained expansion of 
world trade." For the develop- 
ing countries within the Com- 
monwealth, however, the initia- 
tive was a new opportunity and 
it has come back to him, in the 
form of the report of the 
committee of experts, in much 
more radical terms- 
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Mr. Harold Wilson (right) with ML Pierre. Trudeau and Fiji's Prime Minister, Ratu Sir 
Kamlsese Mara, at the Commonwealth Prime Ministers’ Conference In Jamaica earlier this 
year. It was there that he said " The wealth of- the world must be redistributed in favour 
of the poverty-stricken and the starving." 


the broad, intention is to try to 
establish ‘some sort of joint 
approach within the Common- 
wealth in Georgetown, to hope 
that this does not clash too 
much with what is decided by 
the non-aligned' in Lima, and 
then to seek a wider consensus 
between developed and develop- 
ing countries at the UN special 
session. The consumer-pro- 
ducer dialogue could then go 
ahead and - would ppbably 
divide into four committees 
dealing with energy, raw 
materials, development and. if 
the ’Saudi Arabians j lave their 
way, financial questions. Much 
of this would be i/preparation 
for the fourth/ session of 
UNCTAD, due / to open in 
Nairobi next M«r, which couM 
get down to the'practical details 
of such things as new com- 
modity agreements, the crea- 
tion of buffer stocks and their 
financial support. 

Many of the ideas for the new 
order go back well' into the 
1960s or earlier, and the case 
for trying to establish it is 
often based on a few simple 
figures. For example, the pre- 


their own borders, and the 
theory' now is .that something 
must be done to reduce the 
disparities across frontiers. 

Three factors combined to 
turn what was once no more 
than third world rhetoric, ex- 
pressed. most strongly by some- 
one like President Boumedietme 
of Algeria, into something 
approaching a common aim. The 
fitst was the way the oil pro- 
ducers used their power to raise 
their prices fivefold, leading to 
suggestions that other producers 
of raw materials might form 
similar cartels. The second was 
the world boom in commodity 
prices in 1972-73, which further 
contributed to inflation in the 
developed countries and en- 
couraged fears of shortages and 
growing producer power. And 
the third was Mr. Wilson's 
response. 

Mr. Wilson's original initiative 
was relatively modest. He said 
that producers and consumers 
had a common Interest in reduc- 
ing violent fluctuations in com- 
modity prices. He acknowledged 
the importance to developing 
countries of increasing their 


The report is called “ Towards 
a New International Economic. 
Order" and will probably be 
published in Georgetown this 
week. It is signed by the experts 
only in their personal capacity- 
in the British case by Sir Donald 
Maitland, shortly to become U.K. 
Ambassador to -the European 
Community. In other words. 
Commonwealth Governments 
are not committed to every word 
of it, but it is still likely to be- 
come a basic text in the search 
for the new order, if only be- 
cause it Is the first tiifae a 
developed country has become 
so closely associated with the 
call for reform. 

The report in fact contains 
most of the demands which 
have been coming from the 
'third world for years: It sets 
out eight general guidelines for 
future action related to com- 
modity policy. These - include 
raising the real export earnings 
of developing countries, moving 
towards a more general system 
of negotiated and remunerative 
prices for primary products and 
providing protection for 
exporters against major short- 


term earnings fluctuations. 
There is also a clause about 
protection for importers against 
fluctuations in prices. 

The report goes a long way 
towards accepting the principle 
of indexing the price of raw 
materials to that of manufac- 
tures. "At the very least,” it 
says, “ commodity arrangements 
should provide for adjustments 
in commodity prices which 
would bear some accepted 
relationship to changes taking 
place in the price of imported 
goods." It fully endorses the 
UNCTAD call for an integrated 
approach to commodities, which 
mfeans dealing with groups of 
commodities together rather 
than on an individual basis, as 
previously favoured by most 
developed countries including 
Britain, and it calls for the 
creation of buffer stocks for a 
number of commodities and of a 
common fund to finance them. 

All this is on commodities 
alone. The report also proposes 
priority for the developing 
countries in the creation of new 
Special Drawing Rights (SDRs), 
the use of IMF gold holdings to 
increase tbe flow of resources 
to the third world, changes in 
the voting rights and mana- 
gerial structures of the IMF and 
World Bank in the third 
world’s favour, ' and an 
immediate implementation by 
the developed countries of the 
UN target of devoting 0.7 per 
cent, of GNP to official develop- 
ment assistance, rising to at 
least 1 per cent. by. 1980. 

The recommendations have 
not been costed and at no stage 
is there any discussion of infla- 
. tlon and recession in the 
industrialised world. 

Cost of copper 
buffer stock 

One or two figures may suffice 
to show how large tbe costs 
could be. It has been estimated 
•that the creation, of a buffer 
stock for copper equivalent to 
around 10 per cent, of annual 
production would cost £500m. 
ait present prices. Even then it 
might be inadequate; the 10 per 
cent figure has not been large 
enough for tin, one of the very 
few materials for which a com- 
modity agreement has worked. 
Again on official aid: tbe only 
country to meet tbe UN target 
of 0.7 per cent of GNP last year 
was Sweden. The British figure 
was Q-38 per cent Is the British 
Government really ready almost 
-to double this figure overnight? 

There is also a question mark 
not only over the practicability 
of commodity agreements, but 
also over the assumption of pro- 
ducer power residing with the 
developing countries. The West 
German Government considered 
this last year and commissioned 
a report on the distribution of 
the world’s mineral resources. 
The ‘ Federal Office for 


Geological Sciences and Raw 
Materials in Hanover found that 
in 1972 the western developed 
countries accounted for 40.9 per 
cent, of world mineral output. 
The Communist countries 
accounted for another 30.1 per 
cent, and the developing coun- 
tries Tor only 29.0 per cent. The 
■figures did not chance very 
much when it looked at 
reserves. The western developed 
countries accounted for 3i.I per 
cent., the Communist countries 
for 30.9 per cent, and the 
developing countries for 32 per 
cent. The developing countries 
which did hare targe production 
and reserves were very much in 
the minority. 

Producer 


power 


The Germans concluded that 
in terms of supplies running 
out or of producers banding 
together there was very little 
to worry about Producer 
agreements or cartels would 
require partners in The 
developed world, both Western 
and Communist, except in the 
very few cases where the 
developing countries have a 
large share of reserves — copper, 
tin, bauxite and phosphates. 
The point is made not because 
the attempt to transfer 
resources to the third world 
is wrong but because it might 
be belter to recognise it as a 
moral imperative rather than 
confuse it with commndity 
agreements and imaginary 
notions of producer power. 
The confusion between trade 
and aid runs throughout the 
Commonwealth document 

The Germans are not alone 
in tbeir scepticism. There is 
also the U.S. Treasury which 
has rigorously opposed com- 
modity agreements in the past 
and Dr. Henry Kissinger who 
over the past few months has 
blown hot and cold. Indeed, if 
the non-aligned countries were 
to decide in Lima this week to 
seek the expulsion of Israel 
and/or South Africa from the 
UN, the U.S. reaction would 
probably be so strong that the 
whole dialogue would be 
endangered. 

That is one of the reasons 
why Dr. Kissinger is seeking a 
further Middle East settlement 
before the UN special session 
opens on September 1. The 
European Community has not 
yet seen the Commonwealth 
report and the Communist bloc 
has also yet to declare its hand. 

There are signs, however, that 
the third world is beginning to 
shed some of its rhetoric as 
it realises that the developed 
countries are coming part, at 
least, of the way to meet it 
If so, Mr. Wilson's initiative will 
have been partly responsible. 
One of Ids problems now will 
be to take the industrialised 
world along. 


MEN AND MAHERS 


Running the 

RAF’s 

computers 

Who runs the most sophisticated 
computer system for personnel 
management ? It is a big. claim, 
but is Diade on behalf of the 
Royal Air force, no less, by the 
man who set most -of it up, Air 
Commodore Malcolm Jolly. 

The history of how the RAF 
became so equipped .started in 
1957 with a tetter from the 
Treasury to a variety of official 
bodies asking them, with a 
curious choice of nomenclature, 
which processes were *' sus- 
ceptible" to computerisation. 
Jolly, then a squadron leader 
with the secretarial branch, was 
given' what looked to be the 
obscure, unwanted job of finding 
out 

Knowledge about computers 
was thinly spread: Jolly’s first 
stop was Foyle's to buy a couple 
of books on the subject. His first 
responsibility was the establish- 
ment of a computer system to 
handle all personnel and payroll 
work. Considering There were 
134,000 people in the RAF then 
(against around 85.000 to-day) . 
the task was considerable. Com- 
pletion of it involved making 350 
civilian and military pay clerks 
redundant. Proud though he is 
of the RAF's systems. Jolly 
admits that pushing changes 
through, including the initial 
“ ruthless " cut-back of the pay 
clerks, is easier in the forces 
with the employees rather more 
used to doing as they are told 
than those outside. 

Computerisation spread to 
other related functions, and the 
latest development is the equip- 
ping of 400 terminals at offices 
in the U.K and Germany using 
TCL New Range equipment for 
“ personnel management In- 
formation." That will be opera- 
tional early next year, though 


without Jolly's guiding hand &, 
at 55, he' has retired and joined 
the Board of Griffiths. Pro- 
fessional Services, the Derby- 
based computer consultancy 
group founded in 1971 by 
Leonard Griffiths, who had been 
management services chief at 
Rolls-Royce. Another job later 
this year for Jolly, who has been 
a prominent member oF the 
British Computer Society, is the 
organisation of the Datafair in- 
dustry get-together. 

After the ‘1957 Treasury 
directive, the A- my and Navy 
went on tn develop their owh 
computer systems, though JoHy 
is emphatic that the RAF left 
them far behind. Why were 
the three not integrated from 
the start ? That is often asked, 
Jolly says, but the different and 
entrenched ways of handling 
"management" in the other 
'services (the separate Royal 
Army Pay Corps set-up. for 
instance) made it impossible. 
Similar difficulties beset tbe 
huge U.S. Air Force, which' 
sought Jolly's advice but has 
yet to have anything like the 
RAF's network. 

Jolly joined the RAF on the 
outbreak of the Second World 
War, interrupting a training in 
accountancy in his native New- 
castle. Ho was glad he did not 
go back to civilian life. “ I sup- 
pose if I had, I would by now 
have an accountants’ practice in 
Newcastle and be thoroughly 
•introverted," he says. 


Getting tough 
with Sark 

Guernsey, m mainland eyes an 
enviable cheap spot for liquor 
and tobacco, Is having its own 
trouble with low-duty competi- 
tion. UJC holidaymakers to the 
island can save a further -20p 
on a litre bottle of Scotch and 
60p on 200 king size cigarettes 
by buying their Customs con- 


cessions on Sark, nine miles 
away. 

This is because Sark, a self- 
governing part of the Guernsey 
Bailiwick, lias refused in recent 
years to come into line with the 
larger island's duty increases. 
Until now, despite lost revenue 
and complaints from local trad- 
ers, Guernsey has shrunk front 
putting up a customs barrier 
against tbe 50.000 people, 
mainly day trippers who cross 
each year to Sark. It has relied 
on a gentlemen's agreement that 
the Sarkecs would not take 
advantage of the situation. 

But finally, faced with a 50 
per cent, rise thi$ year in Sark's 
sales of spirits and a 100 per 
cent. Jump in tobacco sales, 
Guernsey has given up bejng 
gentlemanly. Notices have been 
put up on the ferries warning 
passengers that Guernsey’s cus- 
toms concessions as far as Sark 
is concerned is 40 cigarettes— 
and no liquor at alt. This is 
being backed up by spot checks 
on returning trippers and the 
charging of duty on any excess. 


Canada’s 
job provider 

Do Cam Mackie, LIP and LEAP 
have anything to offer on 
our unemployment problems? 

Mackie, an earnest 37-year-old 
Canadian, was in Britain -last 
week just as we were announc- 
ing the latest dire jobless 
figures. In five years, he has 
given bis country the most 
advanced programme for . job 
creation in the world. 

’ The first, part of Madrid's In name only 

system, “ Opportunity for 
Youth,” is a summer pro- 
gramme to help out-of-work 
students to do something bene- 
ficial to the environment by, 
for Instance, doing research on 
pollution- Next is the Local 


Initiatives Programme (LIP) to 
help reduce seasonal unemploy- 
ment during the severe winter 
months by creating work that 
will benefit the community. 
Finally, there is LEAP, a Local 
Employment Assistance Pro- 
gramme which concentrates on 
unskilled workers. 

"When I first started the 
scheme," says Mackie, “there 
was lots of hostility, mainly 
about giving money to ‘long- 
haired kids’." Three factors 
have turned hostility into 
praise: the impact on regional 
unemployment (a 15 ' per cent 
fall in Newfoundland), even 
though at the national level it 
is minimal; the. " profitability ” 
of the scheme, with the claim 
that it. generates more money 
than has been spent; and 
because the results are non- 
inflationary. 

AH programmes have a 
strong local bias, with MPs and 
Constituent Advisory . . Groups 
deciding what community work 
is required and at what cost 
Dewi Rees, deputy chief execu- 
tive of Britain's . Employment 
Services Agency, went to 
Canada two months ago. and 
what he saw resulted in an 
invitation to Mackie to spread 
his gospel ' here. The ancient 
problem of course ' is central 
Government spending on such 
a scheme, tin Canada's case, 
this amounts to £350m. since 
1071 to support a small full- 
time stiff and pay up to £55 
a week to each of the 90,000 
workers involved at some time 
or another. ■ 


Notice outside a country pub 
called, the Coach and Horses: 
“No Coaches." 


Observer 


If you have 
a good product you 
would like to market, 
we’ll show you 
a good market. 

The. Danes have a lot of good ideas 
—and know how to appreciate 
those of. others 

That's why Denmark is such a good country in which 
to market good products, la Food A/S are looking 
for new products (branded goods) for marketing 
through Danish grocers and co.-ops. We are a 
broker organisation with a nation-wide sale direct 
to the 1 800 largest shops accounting for 
approximately .70 per cent, of the total turnover, 

— and we have a total wholesale coverage. 

Every year we have 9 sales cycles of 5 weeks' 
duration which include up to three visits to ever/ 
shop* (depending on its size). That means with 
1 a Food A/S you reach a wide section of the ' ■ 
Danish market 

At present, we store and market among other 
things : Libby s canned food, Sunkist growers inc., 
iVarta Batteries, Dome Benedict Liquor, Van Ooscten 
Bitter and Minus Kalk (Minus Scale) from 
Dome Chemistry. 

For further details, please write or phone : . 

Mr. Allan Lund, 

Managing Director, 
la Food A/S, 

1 Frugtmarkedet, 

DK-2500 Vaiby (Copenhagen), : 'i 
Phone: (01)30 61 11 
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T^^a^olyed prpblenis of the creditors bf Upper Shipbuilders concern all who trade with State-backed firms. By Chris Baur 
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FOUR YEARS after the collapse 
of Upper Clyde Shipbuilders, 
with ■ liabilities now standing' at 
£24 Jm., the company’s 2^500 
ordinary creditors are still only 
inching their way towards the 
answer to one vital question-. 
How far should the Government 
be held morally ,-_'or legally 
responsible for the debacle and 
therefore . f pr -the ^ebts? 

The passage of time may have 
healed many wounds for the 
vast bulk of suppliers who are 
still ' owed £7.6m. But . . . 
with the growing involvement of 
Government in the affairs of 
Don-nationalised industries, the 
issue of its immunity or other- 
wise from the consequences of 
trading failures such as that of 
UCS is far from academic. It 
will certainly command 1 much 
wider attention than that of the 
few UCS creditors who are pre- 
pared to take themselves along 
to-morrow to the latest slightly 
bedraggled meeting in Glasgow's 
Merchants’ Hall, to receive the 
current winding-up report from 
the liquidator, Mr. Robert C. 
Smith. 

Mr. Smith himself agrees 
that, in attempting to establish 
Government liability, he and 
the creditors’ committee of in- 
spection are in totally un- 
charted waters. He feels 
strongly however that these 
waters will bave to be charted 
soon because of the likelihood 
that in future — through 
agencies like the National 
Enterprise Board and the 
Scottish- and Welsh Develop- 
ment Agencies — the Govern- 
ment will acquire substantial 
stakes in a growing number of 
companies, whose suppliers, 
like those of UCS. have a right 



liability 


to know how this affects -those ' 

companies’ security: ' . 

u The Government- -has to 
make it absolutely dear," he. 
says, “ whether or not-it is in 
a- special relationship with 
those companies, If It is not, 
it will have, to be very positive 
indeed in dissociating itself 
from such a special r relation- 
ship." It is this, “special rela- 
tionship " which . the creditors 
and the liquidator have been 
attempting to define 'and sub- 
stantiate for many- . months. 
To put it bluntly, the creditors 
assumed (in common; evi- 
dently, with the directors of - 
the shipbuilding company It- 
self) that the Government, as’ 
a major shareholder and almost 
its sole source of finance, would 
not wish UGS to go bust They 
therefore continued trading 
with' the -company,' 'and lost 
£7. 6m. when, it collapsed in 
June 2971. 
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Liquidator 


The strength of their assump- 
tion . was summarised in a 
lengthy letter sent last October 
by the liquidator . to Mr. 
Anthony Wedgwood Benn, then 
Industry - Secretary and, as 
chance would have it, the 
architect of UCS when he was 
Minister of Technology in 1968. 

In that letter Mr. Smith 
recalls that the Government 
was the largest single share- 
holder in Fairfields (Glasgow), 
one of the five shipbuilding 
companies that formed UCS: 
that it held 48 per cent of tbe 
shares of UCS itself acid had its 
own nomine.e on the UCS Board, 
expressly authorised ^tb keep 
tbe Government’s Shipbuilding 
Industry Board informed of tbe 
company's position. He further 
recalls that UCS was formed in 
implementation of Government 
policy, following the ' Geddes 


Committee, 'inquiry into the 
industry; that ' although the 
group was launched with “ a 
known - deficiency of capital 
both for fixed investment and 
for current trading,” this was 
done on tie understanding that 
the SIB would provide adequate 
financial support to sustain the 
enterprise ' through . the esti- 
mated- two-to^fpur years needed 
to achieve productive efficiency. 


In the event, he claims, the 
support offered by tie SIB 
(about £12m. . in all. through 
grants; loans and stock issues) 
“ fell far short of the company’s 
estimates of its requirements 
and even by February, 1969, 
the cash situation of the com- 
pany- was critical." 

He then describes two crucial 
episodes: the first was in 1969 
when, having rejected the com- 


pany’s application for £6m. and £ervatives won power, when the 
having offered £3m. instead, the ihen Secretary for Trade and 
then . Minister' of Technology ^Industry, Mr. John Davies, sus- 
intervened personally and per-'lpended tbe issue of guarantees 
su&ded the UCS directors, “not to UCS under the Shipbuilding 
without some misgivings,” nr Industry Act “on the perfectly 
continue trading and injecting **! id grounds of reservation 
funds they knew to be in-* bout the financial strength of 
sufficient. "<he company and its ability to 

Mr. Smith says that “the Jn-viulfil new contracts.”, 
tervention.. of a government s The guarantees were resumed 
minister who. from the minutes £the following February, an 
of the? Board, urged that the faction which Mr. Smith says was 
company should not be put into-'**'inierpreted by those concerned 
liquidation, created a strong: .'about the credit-worthiness of 
presumption that H.M. Govern-Jhe company, as meaning that 
meat was prepared to secure or 'thc Secretary of State had been 
provide sufficient financial sup- sufficiently reassured as to over- 
port to justify that strong come the reservations about the 
recommendation. Those doing- company's stability." The Gov- 
business with tiie company cer-j?mraent's “apparent blessing on 
tainly did interpret it in that* the company’s continued trad- 
way." ;ing ” was made the more 

The second episode was. in authoritative. he argues, by its 
October, 1970, after the Con-j*xpliciL admission in Parliament 


that it had the “fullest infor- 
mation ” on cash flow and the 
company’s state of business. 

Mr. Smith acknowledges that 
ministers and officials who were 
seeking to achieve a solution to 
the financial crises on the Upper 
Clyde may indeed have lound 
such a solution in the liquida- 
tion of tbe UCS group and its 
subsequent reconstruction. “But 
it flies in the face of equity," 
his letter concludes, “ if the 
price of that solution is to be 
borne not wholly by the public 
purse but substantially by indi- 
vidual creditors who continued 
to support a company which was 
known to be largely dependent 
on public funds and whose con- 
tinued existence appeared to 
depend on Government 
influence and decision." 

Mr. Smith’s summary is 
founded on an extensive survey 
of the company’s financial 
history, commissioned from Pro- 
fessor David Flint, Professor of 
Accountancy at Glasgow Univer- 
sity. This survey, itself a 
devastating catalogue of mis- 
calculations. offers the opinion 
that the Government was know- 
ingly a party to Uie company's 
continued trading when there 
were doubts about the ability 
to pay creditors. The report also 
suggests that “there is a valid 
case to be represented ” that 
the Government should 
accept responsibility for the 
creditors’ debts in accordance 
with public policy established 
through the case of tbe Beagle 
Aircraft Company — though the 
difference here is that Beagle 
was a Government-owned enter- 
prise. 

On the 1969 crisis, the Flint 
study suggests that events 
** ineluctably associated the 
Government " with the continua- 
tion of UCS on an unsound 
financial base. Even the change 
of policy implied bv the change 
of Government in 1970 “ did not 


wholly exclude the possibility of 
further support from the 
Government in future." The 
report encapsulated the direc- 
tors’ general belief “ that they 
had engaged in an enterprise in 

implementation of public policy 

and could expect not to be 
abandoned.” 

The present Government 
spent some five months examin- 
ing the liquidators' representa- 
tions and, in March this year. 
Mr. Benn replied in a terse note 
saying that there were no 
grounds on which a legal case 
against the Government could 
be sustained, and that he did 
not accept that the creditors had 
any moral claim against the 
Government 


Avenues 


There are now apparently two 
avenues open to the liquidator 
and the creditors. The first they 
have just taken by having an 
application made to the Parlia- 
mentary Commissioner (Om- 
budsman) un the grounds that 
suppliers of UCS were “ misled " 
into believing that the Govern- 
ment would continue to support 
the venture. The Government 
would presumably dispute this 
by referring to Mr. Benu's 1969 
assertion that the Government 
could not provide a permanent 
“ safety net " for the troubled 
group, and by Mr. Davies* sub- 
sequent famous declaration that 
the Government could not end- 
lessly provide crutches for 
" lame ducks." 


A more profound difficulty 
however is that, even if the 
Ombudsman found evidence of 
maladministration in I he UCS 
affair (assuming he accepts the 
easel, the Government would 
presumably be inclined to slam 
the door in the creditors’ face 
as it did over Court Line — 
simply by rejecting the finding. 

The second avenue would be 
tn mount a legal challenge. The 


liquidator and the creditors are 
considering doing so under Sec- 
tion 332 U) of the 194S Com- 
panies Act. They are. however, 
severely restricted in this sec- 
tion to proving that there was 
an “ intent to defraud.” To a 
layman, this would appear to be 
highly difficult to prove, and the 
contention of Professor Klim, 
echoed h.v the liquidator, that 
"no douht, weight would he 
given to the considerable change 
in ainrttdc towards public 
accountability of business con- 
cerns ” since earlier cases were 
decided, would not necessarily 
put the creditors on firmer 
ground in court. 

Anyway, it is not at all cer- 
tain ihat funds would be made 
available to take the case tn 
court. The liquidator holds 
£l-4m. fur payment uf first 
secured creditors, in this »n- 
stance, the banks. The court 
would normally insist on the 
creditors' committee uf inspec- 
tion sanctioning expenditure 
out of funds due to some of 
them, for such a case lo be 
argued. The banks might con- 
sider the estimated £25.U0»- 
£5(1.000 a reasonable expendi- 
ture only if there was a real 
prospect of securing £7.fim. 
through a favourable judgment. 
They cannot be so sure. 

There seem. Lhcrcfurc. to he 
two pieces of unfinished busi- 
ness from the UCS tragedy. 
First, does substantial govern- 
ment involvement in an indus- 
trial enterprise put creditors m 
a special position not shared by 
creditors of a wholly private 
venture which cut lapses? 
Secondly, if it dnes. then how 
do creditors go about establish- 
ing the extent of the Govern- 
ment’s liability, when Ministers 
refuse lu acknowledge that 
there is any? Mr. Smiih does 
nut know the answers. “ All I 
do know, in my bones." he says. 
” is that the creditors of UCS 
have been very hard done by.” 


Letters to the Editor 


Cars subsidise 


haulage to he transferred to tbe and which exist already in many corner, in dry conditions. I then 
railways without any direct works. realised that there was some 


lorries 


government action. 

Ronald H.. Aiktos. " ' " 
22, Linden Grove, Preston. 


From Mr. R. Atkins, MP. 

Sir. — Colin Jones, in his article 
“Finding tbe right price ticket 
for British Rail's • future" 
(August 20). ignored the need 
to allocate equitably the costs of 
roads between the different kinds 
of users when considering direct 
competition between road and 
rail. We are not merely con- 
cerned with the total costs of 
roads as compared with tbe total 
costs of maintaining the rail- 
ways, but to what extent “pri- 
vate motorist's discretionary 
expenditure and his subsidised 
commuting" helps to cross- 
subs i disc the road user, in the 
main the* freight lorries, which 
take traffic from the rail freight 
services. 

Even if we can determine the 
overall sum which road vehicle 
owners ought to pay for their 
use of the highways, it is still 
essential to determine whether 
each category of road user (light 
cars at one end of the scale and 
heavy lorries at the other) are 
making an equitable contribu- 
tion according to the costs which 
they impose. Tests were carried 
out by the American Association 
nf Slate Highwav Officials (917. 
National Press Building. Wash- 
ington. '4 D.C.). between 1958 and 
J9n0. The tests cost S27m. and 
•hey had the assistance of the 
American Army. They were 
deigned to “ determine the sig- 
nificant relationships between 
the number of repetitions of 
specified axle loads of different 
magnitude and arrangement and 
performance of different thick- 
nesses of uniformly designed and 
constructed asphaltic concrete, 
p'ain Portland cement concrete 
and reinforced Portland cement 
concrete surfaces on . different 
thicknesses of bases and sub- 
h.Tsps oh :* basement soil of 
known characteristics.” 

The chief finding of the tests 
i*: un a given road pavement, 
whatever it? thickness and* struc- 
ture may be. the damage caused 
by the application of a given 
axle load varies appreciably as 
the fourth power of the weight 
of that axle.” 

In other words, if the damage 
caused by the application of a 
given axle load of a private car 
i0.6 or 12 cwts approximately) 
i* taken as the unit, then the 
damage caused by the applica- 
tion of a 6-ton axle toad is 10.000 
times more and that nf a 12-ton 
axle load 160.000 times more- 
To be more precise, if the sur- 
face wears from new to a certain 
Slate Of deterioration after the 
application of 1.000 12-ton axle 
loads, then the same result would 
be obtained only after the appli- 
cation of 160m. motor-car axle 
loads. 

Our conclusion must he that 
mntor-cars. especially (hose pri- 
vately run (because those com- 
mercially run are assisted hy 
?,iv remission i. cross-strbsidise 
heavy lorries and buses, that is, 
private road users heavily sub- 
sidise commercial road users. 
The chief cause of British Rail's 
problem, therefore, is the heavy 
subsidy received by its road com- 
petitors from private motorists, 
ratepayers and taxpayers. 

Hesitant at first, because of 
different climatic conditions in 
the two countries, the Transport 
and Road Research Laboratory 
now says that while it has not 
had the money to duplicate the 
American experiments, its own 
findings support the American 
conclusions. To apportion repair, 
rnd preventive maintenance 
ri'ts equitably means that these 
tv f» very important items should 
K‘ funded almost entirely by 
tin 1 heavy vehicles.. 

!T the commercial road users 
were taxed according lu their 
true fn •, ti\? rr.^rker wnuid force 
e good deal of road freight 


Cut-price 

tickets 


From Mr. F. Bormrit 


Ode aspect nut mentioned, play in the , steering, which 
however, which could have a rapidly got worse. On jacking up 
calamitous effect upon whole in- the front wheels, there was con- 
dustries is the enforced power siderable play in each ball joint 
of disclosure contained in of tbe steering rods, and on re- 
section 28— far more stringent ftioval it was clear that the! 
than those contained in the Con- plastic liners had broken, up. 1 
tro] of Pollution Act with regard fitted new steering rods and. a 
to effluent content. Firms with new track rod. Cost, which is not 

. products dependent upon high the factor which worries me. £50. 

Sir. — It is not possible- hr ;the- cost research could be pot- atr My' conclusion — plastic liners p 
space available to deal with all risk equal to a far reaching pro- to steering ban joints are dan- 
the inconsistencies in Colin bib! Lion notice if confidential ity gerous, and should be disepn- 
Jones’ latest outburst (August is not permitted. tinued. This is a case where ease 

20i against the railways. I shall,. A little guidance here would of maintenance as a selling gim 
therefore, cortifhe myself here be most helpful and restore mick has been allowed to over 
to two points/aised by him. peace of wind to many whose ride sound engineering p rut- 
in stead of supporting an jobs could otherwise be at risk, riples. 
adequate rqfl rommuter network Charles Simeons. L- T. Pankhurst. 

by 'allowing the PicVic 21. Ludlow Avenue. Luton. Beds. Earl's Eye House, 


GENERAL 


Mr. Denis Healey. Chancellor of 
the Exchequer, attends meeting 
of Commonwealth finance 
ministers. Georgetown. Guyana. 
United Ulster Unionists and 
Social Democratic and Labour 
Party resume private talks at 
Stormont on new form of 
devolved Government, prior Vo 
Ulster Convention. 

Public inquiry opens into 
Houghton • colliery disaster. 
Barnsley Town Hall. 

•Sir Murray Fox, Lord Mayor of 
London, begins . visit to New 
■Zealand. ' ' 

Hong Kong Government con- 


To-day’s Events 


tor Charles Mackerras i. Oili- 
scum Theatre, London, 7 p.nv. 


linues negotiations with EEC 
Commission .on its agreement to 
limit textile exports to Com- 
munity, Brussels. 

Work resumes at two .Triumph 
car factories at Liverpool while 
further dixrussions take place on 
strike involving starker truck 
drivers. 

Mr. Eric Dcakins, Partiamcntary 
Under-Scc rotary or State for 
Trade, continues official tour of 
Australasia for trade and 
economic talks. 


(full 


COMPANY RESULTS 
Centre Hotels tCranslom 
year). 

Leonard Fairi-lough r half-year). 
House of Fraser ihalf->ear>. 
Trident Television i half-year). 
Weir Group I half-year). 


BALLET 

Lundnn Festival Ballet dance 
Noir ei Blanc. Sehelieraxade. 
and Gaite Parisian no. Ruyal 
Festival Hall, London. T.^U p.m. 


COMPANY MEETINGS 

See Week s Financial Diary on 

Page 17. 


OPERA 

English National Opera production 
nf Der Rosenkavalier iconduc- 


MUSIC 

Henry Wood Promenade Con- 
certs: London Symphony 

Orchestra (conduct nr Bernhard 
Klee) with Mittcho Minchev 
i violin) perform Debussy's 
Poemc danse Jeux. Scarles 
Labyrinth. Haydn’s violin con- 
certo in C major', and Brahms 
symphony No. 2 in D major. 
Royal Albert Hall. London. 7.30 


tunnel in 'Manchester to be built 
— and thus reducing pressure nn 
urban road space by car com- 
muters. Colin Jones would pre- 
fer to rely solely on “ parking 
controls ” to achieve “ the same 
objective at less cost.” But more From M r. S. Smith. 
stringent parking controls wilt _ Sir. — More thought 


Non-executive 

directors 


8. Sandy Lane, Chester- 


Future incomes 
policy 


„ ts - now 

only be politically acceptable if being given to workers’ repre- From Mr. B. Hawkstvorth. 
they are part of a “package" sentation on the Boards of com- anv surprised that Mr. 

which includes improved -rail panies but possibly the role of Douglas Jay s excellent article 
services. To stop commuters the non-executive director August 11 has produced only 
from travelling by private car should be reviewed. ®. nc re *P°nse wonhy, of publjca- 

wirhout offering them a compar- The commonly accepted role }‘9 n - } qnd.it difficult to believe 
ahle rail service from the “park of the non-executive director on tnat your readers find the sug- 
and ride ” point to the city the Board of a public compaoy sestion to be so irrelevant as 
centre is not possible in a car- is that he cau make a valuable sSrely° tS^ho^ totore^fThis 


owning democracy. 


contribution not only by reason LUC . OI in >* 

British Rail is “ unique it js of his experience and exper.se , and 


not: rail deficits and subsidies of but because he is not involved S! Lv P f« d thieh 

greater magnitude than those in day-to-day management he and nur hUtm nt Hr 

complained of by Colin Jories can take a detached view of the cefs Hn cmluirinB iL f 

are commonplace in Continental, issues.. Shareholders’ interests. ce * e m £££*!&& \ fA t«gu«i 


SSP5, wU e c a S5i m h« been appear to .have I4 Tendsa mSre ofsuSS^ 

SM^TS? tt.35 arfflfM.T! ?■ ***■- Ja * "-f- 


been the case in France or. Get-, the comoanies which have re- t0 s “P erv, s p 

Hianv ic not v«-v ennvint-ins if '• ne >i eo ” , P aiJ1 t es « " ,c *» , nave TK incomes but by reservation he 

many is noi very tonvinun 0 n C ently been lo difficulties. would limit' i his to thp nuhli.- 

one remembers that a high pro- p«.rhan« thp npvt r n mnani« w oqio n mu in is to me puouc 

noriion of thp cost of plpririfi- ^ er i na P, s , xne next .companies sector drawing the conclusion 

riWUKS Act should require that the fol- , ha t settlements therein would 

W^v modernisation was rm>- lovnn S particulars about non- influence the private sector. 
wa> moaemisduon was pro- executlvc directors ought to be 


modernisation i- - v avam.H.. n , A„nKf #*» i.a , __ : „ . ; „ _ j , . 

1 am more inclined to suppnn 

set and* that reductions in rail- * nc,uaea ,n anuuai repons: <a« Ihc full view taken hy Mr- Jay 
waydebLsh?vrno“onlvo«urred remuneration (including that a permanent Incomes or Pay 

to a British sett?ne benefits): fb) other director- Board should be responsible for 

The reason ivhvour railways s ^'P s: number of meetings supervision in all sectors^ 1 

are so backward i in manv ni atl ?nded out of those called; fdi believ.e the public, are now pre- 
sneers— notablv in ordinary amount of time possibly as per- pared to accept (his on the basis 
freight traffic— is the lack of con- £ enta Se of his total working that a restriction on increases 
sistent tSSSTm a Comi devoted to that company's in tocome ?o_bad if you 

ental scale. There can be no - irf'J' 5, . , 

adequate “return, on capital “if s . m !, L . ., ... , 

not enough capital has been in- WetherhoH Gardens, N.tVJ. 

make the 


enterprise 


vested to 
technically viable. 

There would he fewer lorries 
in our cities, if we bad paid 
more attention to the provision 
of industrial sidings. The Ger- _ „ .. 

mans have over 15.000 of these, * r £! ?l7W 1 r - u 


Faults in car 
steering 


know that the next man is simi- 
larly restricted: most claims are 
based nn maintaining parity 
opposed to reaching for the 
moon. I also believe most people 
are aware that we cannot con- 
tinue with the excessive awards 
of the last 12 months and this 
fact will be brought home even 
more when the price increases 


against much less than one Slr.-lt seems to be tbe cut- still to come reflect past wage 


ihird of that number in Britain. «« practice of most car manu- increases. 


Ealf Bonwit. 

Sorby. 

Kiln Lane. 

Binfleld Heart*. 
Heuley on Thames. 


Safety at 
Work Act 


factufers to fit plastic liners to There is spare money around 
the steering ball joints (tie rod at the moment hut this will be 
and steering rods). The claimed absorbed before the present 
advantage is. that the ball joints Incomes year is fully out and 
never need greasing, and no unless the longterm strategy for 
greasing nipples are included, control over incomes, as sug- 
Ooe personal experience, and fitted by Mr. Jay, is in hand 
two of which I have jjositive for the next round of nego- 
. knowledge, indicate that the !L a V°,? s iJ* ie . n .we cnuld well see 


practice is not only retrograde floodgates open again and 
but also highly dangerous. time ^ ear l ^ al we 1 


would 


From .Mr. C. Simeons 


Social Security 
payments 


Some years ago a relative J U ' 

arrived at my house in a small, “■ „ or \ n ' 

Sir, — Comments have appeared popular car, having driven the 
in vour columns regarding the last ten miles at walking pace Btrftda e ' ■ l750rf ' 

Health and Safety at Work Act with violently oscillating steer- 
ranging from closures to lack ing. On examination it was clear 
of impact due to tbe limited that the plastic liners on two of 
number of inspectors. the ball joints bad broken up 

Surely this differs little to the ^nd been thrown out Our local 
way in which we administer garage ■ showed no surprise. 

most of our preventative legis- “ Well known in the trade " was From Mr. J. Clements. 
lation which relies upon the the comment New -links were Sir,— With reference to the 

good sense of tbe many while fitted. latest commentary on the mis- 

a small number of police deal Some months later, .the same use of social security- payments, 
with tbe villains. Is a prohibit driver In the same car lost steer- I must say as an ex social 
tion order resulting in closure ing control qn a corner.. He hit security officer ! have never 
very different ■ in impact from, a wall and wrote off the car, come across payments ' being 
the loss of his licence by an. luckily without damage to him- used to buy .coloured TV sets. 
HGV driver through tbe totting self. The ball joint liners had You will note In ail these cora- 
up procedure and as a result- broken up. raentaries it is colour TVs, 

of some minor infringement in. I have a larger ear in tbe neither have 1 known them to 
a strange town? '. -luxury class, “built for safety" be- used as deposits on new cars. 

The Act with its codes of is the claim. I bougbt it new. it There are no doubt widespread 
practice and guidance rrom the is getting on In years, its mileage abuses of the system but. these, 
executive and Commission will is 60.000, and It ha? been well arc not examples. " 

enable the majority, to conform maintained. I first scented John Clements, 
to standards which their em- trouble when T experienced a -<8.- Harvey Point, Fije Road. 
piovees bave a right to erpeet slight front wheel skid on a £.16. 


This announcement appears as a matter of record only. 



Telecomunicagoes 
deSao Paulo S.A. 
$ 30 , 000,000 
Medium-Term Loan 


Guaranteed by 

Telecomunicagoes Brasileiras S.A. 



Managed by 


Bank of America NT&SA 
Skandinaviska Enskilda Banken 
Svenska Handelsbanken 


and Provided by 


Bank of America NT&SA 
Nordic Bank Limited 
Rabomerica International N.V. 
Scandinavian Bank Limited 
Skandinaviska Enskilda Banken 


Agent 

BANKof AMERICA" 


rccrae 
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Low returns halt Avana investment plans 


HIGHLIGHTS 


" th e food industry in 
a s *®te of disarray and 
ine low returns being obtained 
from' the present investment, 
plans which Avana Group had 
under consideration a year or so 
aqo have now been shelved, states 
the chairman. Sir Julian Hodge, in 
his annual statement. 

And in the present economic 
climate he cannot see the group 
»on temp la ting any investment 
oilier than the replacement of 
.assets which have become un- 
mnnomic to repair and where 
plants arc seen as being essential 
for the future. 

A tightening of expenditure on 
fond must be expected Tor at least 
a short period of lime ahead even mmu—m 

if inflation is brought quickly 

; under rmunil— and for a longer 1973. was £272,041. against 
period if it is not. he warns. £127,674, representing a return of 

As for raw material prices, a Lg per cent, on sales. “With 
Ereater steadiness on a number returns as low as this it 'snot to 

uL I™ por J?n t . ■ Ce , n 15 ® s U-K. be wondered at that the food 
-•'w? mcs [ u y integrated into the manufacturing industry la cur- 
LEC system can be expected. ren tf y unable to plan for any 
However, the Increasing concern ma j 0r capital investment to pro- 
.ibout future currency rates intro- , J d ‘ u _ own future " 

fluces a “ dangerous element of ,f.Vi S Ji re 0 lucure, 


Although seasonally reduced, this week's list contains quite 
a number of big names and alujost without exception they 
will be reporting on half-year experience. The main exceptions 
are Lonrho with third - quarter figures on Thursday and 
Associated Dairies reporting for the full year to-morrow. Later 
to-day House of Fraser will announce interim figures, followed 
to-morrow by Weir Group and on Thursday by Associated 
Portland Cement, Ceraent-Roadstone, Ladbroke Group and 
Mather & Piatt; on Friday Wagon Finance is due. Others of 
note are Trident T-V (to-day). Pearl Assurance and Slough 
Estates (to-morrow). 


uncertainty." 

He believes that the abolition 
or price control in food manufac- from 008,ap t0 nel - 

lurlng would make an ** imsignUi- . 
c.int difference to the cost of the 31 noon ’ 
weekly shopping basket but be a 
major stimulus to the confidence 
‘-and the ability of the industry to 
linancc real growth in the future 
through re-equipment and re- 
placement of outmoded and out- 
dated plant." 

However, unless both rhe fall in 
the purchasing \alue of the pound 
abroad and wage inflation at 
home are reduced, the increase in 


Heavier 
deficit at 
Godfrey’s 


■says Sir Julian. 

Dividends for the year are up ON TURNOVER little changed at 

£l-36ra., against £1.3&m., Godfrey’s, 
Meeting, Cardiff. September 26 motor engineers and distributors 

and finance and property devel- 
opers, Incurred a. pre-tax loss of 


£0.57m. loss 
at T. & A. 
Naylor 


180.000 In the half year to 
April 30. 2975. For the. previous 
comparable period the loss was 
£38.000 and for the full year 1973- 
1974 £142,000. 

There is no interim dividend, 
compared with 0.437 5 p neL which 
stands as the total for last year. 

Interest charges increased from 



22nd August 2975. 


£70,000 to £173.000. 

food prices seen over the past 0N TURNOVER down from \ losB on M . e of a -ub . 

'SUai^tem" ^ W *•'** *? A-’cmihstcr J^JStJSd Sb&& ,X 

m.iieria! cxient. carpet makers, T. & A. Nayior. v,ut there was a .profit of £105,000 

He says that the effect of reports a loss berore lax of , m |) on the sale or a propeny 

(11a her raw maieriiil prices is well £5(W.S38 for lh* year to March 29, a* a fixed asset, 
illustrated in the charge for bank 1973 compared wilh a £71 651 ... . ■ 

ierlcresf tthich almost trebled to n roRt 12 months earlier The results, say the directors, 

£333.802 and which represents the P ™ . “ . PWtray the difficult climate under 

financing charge for hoWine Action taken and m process has which property companies have 
stacks of about ihe same reduced the annual rate of loss been trading. Sites have been 

quantities ac in previous years an ° ,l ,s cs I w ® r ®d that a break- slow to seli and in consequence 

hut at erratlv enhanced prices ^' - en situation will bn achieved by the carrying of bank interest costs 
If nne could sec some measure of March. 1976, say the directors. is sigruficantly reflected, 
stability in raw material prices After a tax credit of £82.588 . property division has com- 
thc croup would have the oppor- (charge £35240 1 the net loss its current development 

Uinitv of. reducing the levels of comes out at £487.310 (£35,411 programme. .The policy of reduc- 

stockholding with an attendant profit). ing some of the company s retail 

‘-aving m hank charges which Loss per 2np share is 17.32 p 

"would he -significant. he adds. learnings 0.83pt and there is ne 'i" . , 

As reported on .fulv 5. pre-tax dividend against O.STop net last 
profit for ihe vear to March 29. Time. ur 5*. of South London Motors. 

The group s remaining motor 
involvement is in its wholly-owned 
*ub companies King and Taylor 
1 Commercial) and E. A. Turner 
(Kingston), both of which traded 
profitably. 

The Hire Purchase Company 
has experienced some reduction in 
demand but despite competition 
from other lending sources it has 
“ maintained its profitability.” 

Maintained 
growth at A. J. 
Worthington 

Makers of textile products, 
A. J. Worthington (Holdings), 
announces pre-tax profit up from 
£115.418 to £141.038 in the year 
ended March 31, 4975, after 
£71,400, against £40.600 in the 
first half. 

In January the directors said 
that it was unlikely that the level 
of profitability achieved in the 
first half could be maintained In 
the second. 

Final dividend is 0.344p net oer 
5p share which lifts the total from 

O, 55p to 0,5S4p, The chairman. Mr. 

P. M. Worthington, has waived his 
right to the final payment on 
184,150 shares. 

1F74-73 
£ . 

Turnover W8.K15 

Pre-tax profit Ml*09t 

Tax 7MM 

Net Profit _ M.15B 

Retained — 50.91* 


RKT 
Textiles Limited 

Knitwear Manufacturers and Textile Merchants 
Unaudited results for the six months ended 
31st March 1975 


6 months 


Year to 
30.9.74 
£ 

10,133.298 

to 

31.3.74 

£ 

4.539.053 

731,533 

351,591 

377,586 

170,925 

379,942 

2.59S 

206.661 

837 

377,344 

205,824 

( 144) 

( 4,900) 

377,200 

200,924 

140,150 

51,948 


6 months 
to • 
3L3.75 
£ 

4(506,891 


81,750 


825 


Extraordinary Items less 


155,908 


77,344 


200,924 Group Profit after Tax 233,252 


51,943 


Profitability was reduced as a result of the excep- 
tionally difficult conditions in the textile industry. 
However, all of our subsidiaries are operating efficiently 
and the Group is well placed to benefit from an 
improvement in general trading conditions. 

The Directors have declared an Interim Dividend 
of 1.5828p per Share, as in the previous year. The 
Interim Dividend is payable on the 15th October 1975 
to those shareholders on the Register on the 29th 
September 1975. 

Extraordinary Items less Taxation 
Profit on disposal of a subsidiary’s factory 
and plant 

Compensation claim arising from the com- 
pulsory purchase of a subsidiary's factory 



Less: Prior years' adjustment for interest 


307.159 

29.815 

77,344 


A. B. ELECTROLUX 

interim Statement for the six months to 
30th June 1975 

During first half of 1975 Group Sales (excluding National 
Union Electric Corporation) amounted to Sw. Kr. 2.741.0 
million as against Sw. Kr 2.385.9 million for the correspond- 
ing period of 1974 — an increase of 27.9?,. 

Summary of the Group's profit & loss (ill millions of Sw. Kr.) 

1973 1974 

Electrolux Group Electrolux Group • 
(Includin'; N-U.E.) 

3.031.8 


Turnover 

Operating Profit 

Depreciation 

Interest 


Capital Profits 
Extraordinary costs 


2.386.9 


402.1 

J01.8 

39.5 

240.8 

4-8 

24J.fi 

ILS 

233.5 



Exports From Sweden totalled Sw. Kr. .605.6 million 
compared with Sw. Kr. 591.7 million during the first half of 
1974, an increase of 14.S S £. 

67 2% of the (Troup's sales were made to customers 
abroad, as against 70.3^ in the corresponding period last 
year. 

Operating results after Interesl and Dividends received . 

1975 1974 

Electrolux 206.2 200.4 

Facit 13.0 

N.U.E. 21-6 — 


Total 


240.8 


211.9 


The result of JS'.U.E. represents the local profit after 
deduction of interest costs in AB Electrolux on the loan 
obtained to finance the acquisition of the N.U.E. shares. 

If the recently improved exchange rate of the U.S. 
Dollar remains, the result for the second half of the. year 
will be positively affected thereby. However, salaries and 
wages are increasing in accordance with labour agreements, 
and this, combined with price freezes in several markets as 
well as the weak economic situation in many coumnes. is 
estimated to considerably affect the Group's profitability 
during the second half of J975. 

It is estimated rhat Group sales for the whole year 1975 
will amount to about Siv. Kr. G.000 million and that Ihe 
Grottn't- result for the whole year will approach the result 
.shown for 1974. • 


t*nw4 

£ 

*14.387 
XUk4U 
62.027 
53 .Ml 
.40.363 


Improvement 
seen at 
Anston 

1 A good start has been. made in 
the current year at Ajuston Hold- 
ings and if sales continue at the 
present rate a satisfactory 
increase in profits Will be 
achieved, forecasts the chairman. 


Mr. R. C. Pascoe, in his annual 
statement 

He says the year to April 5, 1975 
produced a reduction in develop- 
ment profits, and the assured in-, 
crease In rental income awaits 
another ' year before coming 
through. Nevertheless the rale 
of sales and profits is now Improv- 
ing, though the market is nothing- 
Hke as buoyant as it was. .0 & the 
basis of trading to the end of 
July, the company has “turned 
the comer and can look forward 
with' some hope to Improvements." 

Efforts in the past year have 
been devoted to raising the rate of 
sales and to keeping expenditure 
low, thds reducing 'short-term in- 
debtedness and short-term inter- 
est payable. Net bank overdrafts 
at the end of the year wfir»isub- 
starttially reduced to about ifl.atn. 
In the absence of a considerable 
and. unexpected adverse change in 
the market, net borrowings at the 
end of the current: financial year 
should be further substantially re- 
duced," he adds, 

The company Is operating .on 
bank finance far below the facili- 
ties available, and it is not bor- 
rowing short-term money-’tb fin- 
ance investment' projects to" keep, 
but only’ developments of flats to 
be individually sold. 

As reported on July 30 .pre-tax 
profit declined from £206.062 to 
£102^25 during 1974/5. Dividends 
are down from 2.0473 d to S'p. net. 

As at April 5 The Bowater Cor- 
poration held 25.88 per cent, of 
the capital.'." 

Meeting. Brighton, September 
15 at 5-30 p.m. 

Independent 
Newspapers 
downturn 1 

ALTHOUGH advertising revenue 
was virtually unaltered, first half 
1975 turnover of Independent 
Newspapers increased by 14 per 
cent, to £5.9m. from a substantial 
rise in revenue due to increased 
cover prices but pre-tax. profit 
dropped Trom £280,019 to £259.562 
because of substantially higher 
costs, particularly wages (tip 29 
per cent.) and newsprint. . 

And ' the chairman, - Mr; R. 
Murphy. says that adverse 
presures on advertising and cir- 
culation -revenues are expected to 
continue in the Current six months 
and the outturn for the full yea r 
will depend on the extent to which 
these factors can be offset by 
economies in a If areas of the 
group's activities. 

For the full year 1974 pre-tax 
profit was £210.303 on which divi- 
dends totalling an adjusted' 4.5p 
were paid. 

For the current year the interim 
dividend is being held at l.375p. 

In his annual report earlier this 
year the chairman said he ex- 
pected higher profits in the cur- 
rent period. • • "• 

Half-year 
1973 , 1974 

• t ^ 

Group mmover 5.9M.0ft9 a.XBJ.W 

Tract true profit .1IS.69S 32V.07J 

Depreciation 

Profit before lax 

Tux 

N«*r profit ' — ■■■■■ 

Prefcrenc* dlv 

Ordinary dlT 

Dhamai back 
in profit . 

As forecast a return to profit 
is reported by Dhamai Holdings 
for 1974. • : 

From turnover up from £244,430 
to I3S8.826 a turn round from a 
loss of £44.881 to a pre-tax profit 
of £20,646 was achieved and the' 
directors explain that this was 
mainly attributable to the operat- 
ing company in Bangladesh which 
harvested a satisfactory crop 
which obtained excellent prices 
in auctions. 

Tax take* £3,238 against £1,800 
leaving a net profit of £19,410 (loss 
£46.481). ' ‘ 

Earnings per £1 share are stated 
at 9.526p. 



The Financial Times Tuesday August 26 1975 

U.K. shipping groups 
in Malaysian venture 

BY JAMES MCDONALD, SHIPPING CORRESPONDENT 


. Trevor UumvtrriM 

Sir.. Hugh Fraser, chairman of House of Fraser, which is due 
to announce to-day results for the half-year ended July 27, 

1975 



Brigray 


A loss before tax of £86.973 is 
reported by manufacturers of 
outerwear and jersey fabrics. 


RESULTS AND ACCOUNTS IN BRIEF 

ARBOUR COURT INVESTMENTS— Cmnp profit IU5.910.0ne (R43.B65.SMf 
Turnover Jlll.STK (£286. 1M> tor 1974. before tax RJJ35JW8 (R2.1M.0MY.. 
loss n».W <nroH( after tax of Minority Inierest R10.9DO iRll.OOB). 

mss? 1 144, 92ft i . Um per' Share l.OSp Brought forward R 7, 37 1,000 i R4.J38.0Mr. 
<— arniufts i.33o i. Dividend nil (9.3517% AvgjtsWr RW.9S9.909 1RM,096,000'. Tp 
dp,, reserve for expenditure on tnlnlag asaeta 

CONSOLIDATED OIAMOND NINES TCo.272.#00 (R25.773.IW0i, to dlStnbwaMf 
OF SOUTH WEST AFRICA — tare rim recurve nil i RC.QOO.OHB>, to dirWend* 
dividend R2 I same i, Diamond account R5.i00.0W ( R9.0D0.W0>. lo retained surphw 
Ualf-year ended June 30. 1975. iR'OOo R10.317 iR7J24.000i. Profit struck aff» 
ommeth B45.WS (R39.173 and R90.«tt l “lS re 2i 

rear ended IPV4*. Divjdondn. imerwr. etc. Rt.S7nt, iRlUJOOi adjustments and 
R2.4W (R.Y44I and R3.172I. royalties alignments ot rorelgn currencies: InCTeaw? 
R1.B27 (R3.IBB and R 4.5251. making m pronilnn for leave pay 
R 51,043 i ROj.7s 2 and RHT.3901. Prospect- ^etemie Rl 

me and research, lease . consideration. 

eir Ri file iHLlio and R4D4U. nroflt Capital expenditure amoonted to n33.Tm. 

RM I m 13™ 'K*™-:- r 

Km K n knd^4flie^^,,!r 0 

PreJerenLV dividend H1B8 isamct. interim 
Ordinary R11.O0O isnnei. NM be aasumed 

a'rosult SP» »» 
earn raaem of tax amount roounvd lo ESlnm? and^loss 1 nf ^emlurtiiin^ca^d 
be Prodded for South West African in 

fnv nwr «*nhr k-iIJ be less rfjjn would " v OnTStUlB Of NO. 1 laliUlRS dani 
IS hSro bt^n fte'rase. n, IfttY Final InAirone. 

had the elfert of reducing: lire (ax chant ^ c b^a w lT soo fXt 

y amo n^nrafir^lrr bv flrmop under woe in market for n Larin um. 

bT-i S? , Rf,n*^.e»iSmSL ^nf slBW floMclal >car end producer price 

l» s been P«nWly reaored and is no* 
rnnm'win^Sf lU.S.170 per ounce. Nevertheless. ,a£ 

Group ^ *** p°* twl result of world recession, cvm^uiapuon ot 

rbouel 1 KM ,_ H p (annum and ptaunum uroup metals fs 

CORNELL D HESS ES-. [pt erlm dldfleud pr e!mil jy at 9 much lower level than a 
0.3 p net 1 same). Total tor 197 1 l.l 2p. . 

Group turnover for half-year 1975 £8594(4 * 'fbtmrral aivinnnu aim 

1 £645.294). Group nroflt berore tax £60.977 *" D '* *"P. 

■1«,374.. Tax £34.473 (GB51I). leavllte RAILWAY— Debdl 19,4 £5.«6 l£4.7KJ 
group profll after tax AMOS IB2^55i. Mu« '«» « “ u ""Sf 

.Dtvldenda fa .000. Retained «7.3BS P-23 Si tm ikiiw deflrtt £6.3115 in.S^ 1 
gttm. tnuuderred from reserve. Meeting 40, St 

CTD RESOURCES (formerly CWn- Mary Axe. E u. Sept. to. at lc.ta p.m. ; 
dertjup Tin Dred cl nev— Turnover EMO.SOfi JERMYN INVESTMENT COMPANY— 
<£3(3,5481 for 1974. Loss £135,500 '£M.B67i Resulis, year to November IS. 1BI4, and 
after all charges Including -ttx of S28-3o2 net asset values reported August Uk 
(£30,090). Dividend nil (game). Chairman coDUnuins to seek reunlwhlle 

DE BEERS CONSOLIDATED HINES— Dpporutnluea liut wtU enable compaU' 
Interim dividend 8 cents (same and 23 to progress. M retina. 0-IU Agar 5tratf, 
cvdto for year Wii. Revenue far first W.C., September IT. noun. '* 

5* J* 1875 «56.«7> (£213. 71^1. nad MINING SUPPLIES — Results year id 

£341.390.1, profit before tax fl42.9Stn. AjffU ^ 1975 aDlJ abservauiW 00 pr» 

?S*u tiMiw O- 2 *™ '£3m ». Net current assels 

£0-79o (£0.230.1. N01 bank borrow ipP* 
^ «.3tui. i £0.090.1 Met-tin*. Doncaater, 

X79E.0W isMiaei and Interim dividend* ^pj noou. 

^UFAY^TITANINE— No lot. (same). PHOENIX MMNG AND FINANCE-r 
For first ii?IF 1975 Sale* £2.99W, Ut.lbai, f or the half-year elided March *1. M«. 
Pre-tax profit £200,000 11188.000! and tax investment and other Income tlncladfns 
takes rtOl.MO (£108.9001. tuteresi on cash depofllisi UJ31 t£33.09S>- 

FORUM PROPERTIES— Dividend 9.25 b ProSt on realisation or invefimwflts 
0J343B) re»r m March 31. 1375. Turnover EB.41? H12.B77). Admlmatranoa expenses 
1X110,874). Nei nroflt £24.947 »nd Interest ui bank loan 05,597 t£38,«aS). 
(£27,9811 after tax of £29.099 (£38.445). SI* 3 ™ 01 Profits of associated companies 
Forward EJM.359 (£139.8391. be tore taxation and extraordinary Home 

COLO FIELDS PROPERTY COMPANY «3 2W Pn,flf . &«*«« tax 

—In accordance- with conditions re Larina Taxation £29,844 

to the payment ot dividend No. 1M JIlMflfiL Profit after tax I4G.M8 (£25,572) • 
declared last month, payments from the I -* ss Profit of associated company retained 
office of the U.K. Remanrar wilt be made Rhode* 1 * tii.02j '£7.788). Prtdl tpt 
in U.K. currency ai (he rare of exchantre h gr lt,c1 a * ,ri £, aHy 

of R1.31DK0 to n U.K. currency i-qoiva- investment prortslan £39553 (118.884). - 
lent of (be dividend of 8.0 cents per SITTER ELECTRICAL— Dividend oJp 
share Is therefore S.2»479p. (nlli for year to March Ji. 1975. Tttfn- 

IMPALA platinum— F inal dividend over £1,075 920 i£9(iai04i Net »roBr 
tnr year enttod June 30. 1975, >5 certls XJ1.S83 (less ns..132) after tax of l49.ni 
South Afrtcan. Total 45 cents 1 73 cents). (Z47.4Q0). Earniiwt per 5p share 0.9Tp. 


Brigray Group, for the year to 
January 31. 1975, compared with 
a £101342 profit 12 months earlier. 

There Is no dividend against 
0.2p net, last year. 

1974-75 1973-74 

• t £ . 

Sales 3,074,107 2.300J98 

Interest payable 52;488 32.480 

Pre-tax tw M.933 1AL9C 

Tax credit S4^W tM.«n 

Minority losses ' 8.797.- UL561 

Extra onJinaxy debit- — 128^32- -90S 

Attributable loss 16S.310 *84^67 

* Profit 1 Ch&rae. 

F. Austin 
declines 
to £362,000 

FROM turnover ahe?d slightly 
from' £6 -34m. to £8.72m. p.re-tax. 
profit of F. Austin fLeyton), 
furniture manufacturers, declined 
from £615,000 Cd £302.000 during 
the year ended June 30, 1975, 
after £190,000. against £362.000 in 
the first half. Tax for the year 
takes £197,000, compared with 
£338,000. 

Dividend total Is up from 
0.4lS38p to 0.44669p net. with a 
final of 0.30668p, the maximum 
allowed- 

London Elect. 

& General 

Ifr. James Guinness, chairman 
of London Electrical and .General 
Trust says it is intended'-to con- 
tinue a prudent investment policy, 
and 'to maintain in -the immediate 
future a reasonable proportion of 
assets in liquid or near-liquid 
form. '• 

The directors woll also continue 
to look for ways of increasing in- 
come available to the company 
while at the same time seeking to 
improve the asset position. 

• On the basis or present, esti- 
mates and in the absence of major 
dividend cuts by U.K. companies, 
they expect to be able to recom- 
mend a further dividend increase 
_ in the current year. • • 

As reported August 14 Pre-tax 
. revenue increased from £327,186 to 
£375 970 in the year ended Jun a 30, 
1975. The dividend is raised from 
U80925p net to 2.25 d. 

The company's 20 largest hold- 
ings had a value of £3.72m. and 
were equal to 34 fier cent, of in- 
vested assets- 

Campbell & 
Isherwood 

A jump, from £94.000 to £304,000 
in group profits is reported by 
Campbell and isherwood for the 
half-year ended June 30, 1975. Tax 
takes £160,000 (£47.000), leaving 
£144,000 (£47,000). 

Every effort is being made to 
maintain “this satisfactory trend 
in results" the directors state. 


Overseas 
growth for 

Maybrook 

MR. L. E. MANOUSSO, chairman 
of Maybrook Properties, says that 
in view of conditions in this 
country, in the Immediate future, 
the group rather looks to Bel- 
gium, and possibly Holland, for 
an expansion of interests and tor 
future growth. 

However, Maybrook is very tin- 
.likely to undertake new develop- 
ments unless,, through sales, the 
level of borrowings has been re- 
duced. 

The chairman says 11- is more 
difficuLt than ever to., make . a. 
-forecast for the current year, but 
he believes the results will be 
better titan in 3974-73 when- a 
tumround from a pro-lax profit 
of £265,865 to a loss of £G3,789 was 
shown. 

For the current year the group 
is concentrating on letting and 
selling trading properties to re- 
duce borrowings, interest pay- 
ments and cash requirements; 
also on setting up viable schemes 
for Dover and the first phase of 
Sutton such as would enable the 
group to finance them longrterm 

or dispose of them 

Looking further ahead the 
chairman feels that completion in 
1976" of the Manchester - project 
should yield a profit and there 
could be relatively modest bene- 
fits, though certainly not nearly 
as substantial as those expected 
when the sites were assembled, 
from realisation of the Sutton 
and Dover .schemes. / 

Moreover, investment revenue 
will be assisted by contributions 
from rent reviews. By 1977 these 
are expected to bring in an addi 
tional £150,000 net in a toll year 
Meeting Cavendish Hotel, S.W. 
September 16 ax 11.30 a.m . 


Panocean Shipping and Terminals 
- — jointly owned by P i O tma 
Ocean Transport and Trading- 
baa formed a new joint company 
with the Malaysian International 
Stopping Corporation Berhad 
(RLLS.C.) under the name o, 
Mil.S.C.-Pan ocean Tankers Sdn. 
MXS c. Will have a majority 
shareholding of 51 per rent. 

MJ.S.C. and Panoccan own and 
operate tankers able to carry 
vegetable oils and other 
specialised liquids in bulk. Both 
companies wffl integrate the 
marketing and operations of these 
vessels assigned, to the joint 
venture company. 

MJ.S.C. is the national Hue of 
Malaysia wilh a fleet totalling 
over 500.00 deadweight tons, com- 
prising general cargo liners, wood- 
sWp. ore, oil and dry cargo bulk 
carriers, vegetable oil and 
apiclallsod liouid tankers. 

Also M.I-S.C. has placed ordera 
■ worth about ff,S.i50(hn. wtij 
: French shipyards for five liquid 
natural ffas carriers of 130.000 
cubic metres each with delivery 
from early 1979 through to 1981. 
In addition M.I.S.C. has placed 
contracts for other ships which 
wai expand the fleet to lm. dead- 
weight tons in the next few years. 

Pan ocean operates an ocean- 
going fleet of 12 ships and a fleet 
of' eleven coastal vessels in 
Northern Europe. The compnny 
has flve storage terminals in 
Rotterdam, Antwerp and U.K. 
■with nearly lm. tons capacity. 

■The aim of MJ.S.C. -Panocean 
Is to work closely with Hs parent 
companies in the parcel tanker 
business- It will start operating, in 
Kuala Lumpur on September 1. 
Mr. M. J- Cooper, marketing direc- 
tor of Panooean. said yesterday 
that there were no immediate 
plans to expand the Panocean fleet 
bat there was a long term pro- 
gramme of expansion and a num- 
ber" of shipyards had been 
approached. 

FT Share 
Information 

, The following securities have 
been added to the Share Informa- 
tion Services appearing in the 
Financial Times. 

Ball and Collirai (Oil and Gas) 

; jSection: Oils). 

Ennla Finance (U.K.) 9 per cent. 

• Conv. Guar. 1985-90 {Section: 
.Insurance) 


BOARD MEETINGS 

Ttir !olk*win* cemDaili-s siotif.r*! 

cjal.'S nf Bcjrfl mounts :o Tfic S!«k 
ExcSiarj.-*- SH**& tnwrtns* ntc UMailjr 
B»M /or ihi' Purpose: o! tpisrirnn* 4;v,- 
rt« n -.i5. Official iwJtivilwa are i«! aviil- 
aine her fiividrnls .-orcui^red are 
uucnms ir finals ml •fi*’ sufufivisan 
SBnwn twiow l» hared taainly on last 
year's omvMblB 

TO-OAY 

Interims— Leonard I-air.-roe.-J; Hiww W 
Fraser, w" N fih.ira,-. ar4 

Tidaias. Tnd.'Hi Tettiisson. 

FfiuUjr— BJaric-CJai* "w JircTsanOTa;. 
Centre HOU'is Crar.sioo'. Couairj aro 
District Properties.- ML Holdscss. Wwt 
of Enalaod Tros;. 

FUTURE DATES 

Interims— _ 

Blactwood Uodse ■— J 

E.*)nsli Vrodin* Industries 

Laica .John. . SeoL a 

Le Bos lEdwardi - Abk. .. 


.Vu-Swift tadasiries 

Viewers - 

Winston Estates - 

Finals— 

Fox'S Biscuits . ... .. . 

Victor Product* iVaUscnd) 


Abk. 27 
Sew. 18 
Sent. IB 

Sect. 1 
■Sept- J 


ISSUE NEWS 

£0.4m. financing 
for Deborah 
Services 

M. J. H. Nightingale and Co. 
bas completed a £0.4m. financing 
for Debora b Services, the York- 
shire-based scaffolding and insula- 
tion services group. The financing 
consists of £0.2m. in new Ordinary 
shares and £0.2m. of 17) per cent. 
Convertible Loan stock, J9S0-90 
which has been privately placed 
with financial institutions. ITte 
equity is priced at a historic p.e 
of -5 and is on a prospective yield 
of 8 per cent. 

Deborah's turnover increased 
53 per cent, to £4.2m. in the year 
to March 31. 1975, while pre-tax 
profits rose 19 per cent. t-‘> 
£523.322. The chairman. Mr. A L. 
Britton, states rhat trading since 
the year-end indicates a further 
increase in profits in the current 
year. 

Dealings in Deborah's .-hare- - 
will begin on Thursday on the 
Qcer-thc-Counler market. 


J. & J- DYSON 

J. and J. tij son states that in 
the results for the year to March 
31, 1975. reported earlier this 
month the turnover figure of 
£19.677.353 should have been 
£22.M6.'.K10. 


Advance at 

Empire 

Plantations 


Profits of Empire Plantations 
and Investments expanded from 
JCU8J361 to £349.000 in ,the year 
ended March 31, 1973. ’Earnings 
are stated to be up from 1.6p to 
S.lp. 

The dividend is raised by the 
permitted' maximum— from o.tp 
to 0.65p. This will be paid when 
funds are available. . 


1974-75" 

I 


1975-74 
£ 


Group mm over 

L347S61 

1.936.161 

ProSt before tax 

34SJM 

113^81 

Overseas lax 

rzsjwa 

— 

U.K. tax 

S5.MKT 

H.UB 

Extraordinary lietns ... 

38.0011 

48.571 

Attributable 

138.000 

50.OEI 

PrrfwsiK* dividends. ■■ 

T.M5 

7.685 

Ordinary • . 

SMBS 

3.951' 





- . j . limited 

U.K. Distributors of the major domestic appliances «if 
Wes ting bo use Electric Corporation (U.S./L and ; 
Canada), Sc holies and Thomson Houston (France) 1 

UNAUDITED RESULTS FOR THE SIX MONTHS' 
ENDED 3 1ST MARCH, 1975 

6 montbfi 

Year to to v • 

30.9.74 31.3.74 

1,911,527 919,082 Sales V 

142,549 99,082 Group Profit before. Tax 

92,150 . 54,280 Taxation 

50.383 44,802 .Group Profit after Tax 

39,542 14,424 Interim Dividend 


Increased casts incurred In expanding and improving 
our service' department have reduced the [profits of 
this period, but this- should bring future benefits jn 
customer goodwill. • • r - ; - 

Present indications are that the secomL $ix-month 
period will show a. substantial improvement In profits. 

The Board has declared-, an Interim Dividend of 
0.59356p per share.. as in the previous year, payable 
on rite 15th October. 1873, to those . shareholders on. 
the Register on the-lfth September, 1975. 

22nd August; 1975 - 


48,939 

31,196 






LTD 


far* tzdf /Mt-i/ic&eJ 

A year crowned with some success 

In his statements shareholders of Tex Abrasives Limited!. 

Mr. L Evetyn-Jones. M.BJE* the Chairman; said: 

Tha increasa of profit margin to 1 1 .B% from 8%is the result of many factois 
not the least being greater sales activity In all divisions, considerable 
expenditure on more modem plant, tightening of creditteims and stringent 
corrtrolof expenditure. . 

The recommended final dividend of 2.056 75p per share makes a total 
. distribution of 2.70675 p per share, equivalent toagross dividend of 4.13438p 
per share C3.675p the previous year). 

PR OS PECT5. Abrasives are a n essential part of almost every industry and I do 
feel that this Company iria further depression would be one of the last to be 
very greatly affected. We have taken steps to diversify further with a view to 
i ncseasing turnover and maintaining profits. During the firs: three months of 
thecunent yeartumoverhas increased by about25% compared with thesame ‘ 
period7ast years thtshodes welt for the future. 


r 

i 

i 

i 


SALIENT FIGURES 
Turnover 
.Profit before tax 
Profit a her tax 


■ p_ - Earnings per Share 

laMManMiBHaiwii 


1975 

£2,928.849 

340,290 

161,887 

7.5p 


1974 

£3,56.7,461 

205,498 

39,672 


n 

i 

i 

i 


SOp j 


INTERIM STATEMENT 


Robert Kitchen Taylor 

& Co. Limited 

Investment and Property Company 
Unaudited results for the six months ended 
3 1st March 1975 

6 months 6 months 

Year, to to - . to 

30.9.74 31.3.74 3L3.75 

£ £ £ ’ 

12,917,753 5^L343 Turnover 5.6&L263 


734J.36 571,327 Group Profit 

Extraordinary Items 
(47,812) (10208) (See Note) 


6S6.324 

416,187 


561.619 

.269,057 Taxation 


270,137 . 292,562 

130,139 78^50 Minority Interests 


95^90 

158,159 

254,149 

163,948 

90.203 

76,049 


139,998 2H.312 Group Profit after Tax 14,154 


Note: . - 

: Extraordinary items include . compen- 
sation received on the compulsory 
• ... purchase ot a subsidiary's factory, and 

• ^ Ihc. profit on the sale'of another sub- 

sidiary’s factory. Taxation on these 

. . ‘ . .. items amounted to £51,000. . 

‘ The Group pre-tax profits reflect a reduced con- ' 
tribution from our trading subsidiaries due to the • 
particularly difficult conditions . in which they ' 
operated.. In addition the shortfall of property ' 

; ; income against interest rosts continued. 

v. .The adverse factors operating in the property- 

• u '.^iFision have been the rent freeze and the small r 

number of sales due to the unacceptable level of’ 

• . preyaaling prices. “ The Directors have been pur- - 
• \ suing, a policy of purchasing leases from the Com-- ■ 

r . T Pahy’s tenants, and. aj though this hag temporarily 
reduced rental income and increased financing costs, ' 
V it* has .materially enhanced the : value of the Com- 
party’s property portfolio. ■ ; Sales- activity i s now" 

; much Improved arid v the- 'decontrol :of business rente - ' 
;;.corn.bf ned with reversions .will result in a pro- 
gressively increasing rentai htcome. . .‘i : 

\ -i. A . .V " . .. - • August, 1875 .;', 
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INTERNATIONAL COMPANY NEWS 


MINING NOTEBOOK 


. ^ ^ tteconveolence of readers the <tetes> when, some of the 
more important company divider (^statements may be expected ini 
toe next few weeks- are given in U>e ; following - tabIS. ' The dates] 
snows are those of last year’s announcements, except where t> * 
forthcoming Board meetings (indicated thus*) have, been officially 
published. It should be emphasised that the* dividends to be 
declared will not necessarily be- at the amounts or rates,- per cent 
s °°y n A?. coJumn headed^AzmouBcement lastyear^«elhninary 
profit figures usually accompany final dividend announcements. 

'- Mntfmee- . - . 1 Announce- 

oata •-mentia»t\- . -• - mat %«a 

•Albristrt and ’ Hltupi ami ^ 

WUmu...Sept. 3 IpLlO* ■ - • flflL.-OcL 1 lot s J% 

Anglo Aeomv •Hoo»o£_ , ' 

OFS-CroBrfr^SepL - - MrldaM* ■ • - F*3seT— Am. 2S &£. 

Analo-Thai r -> ■ • Bowden 

Corel) — Sent. AFtnal 5X1% fAle*andorl...Soot. it-Iflt. 


•> r <• • • • * 


APV ....^^..Sent- a*, Jnt >J% 
Arnntronc - . " 

Equipment. Sect U. sisal I3J% 
*Aisoc. J>alnes ■ Anr- ?7^PJnal-C2% f 
* Assoc. ' . . ' r ‘- 

Ffeherieft.-SenMll 

• ‘Assoc, Fernand - :* . *- ■ 

' Cement— VO- 34 na. 3.3 % 

* 

WOoi-Sept. 1ft- inz. m% 

of ■ .... - . . 

Scotland:. -Sept. 17 Int. &s% - 
Berm Wtedna -Sent 26' lot 

B1CC Sex. 17 Int. B.72% 

• BSR Sept. IT Jnt S-«% 

‘Blackwood 

. Hodge... Sept. £ Int. 8% ft 
Booker 

McConnell -Sept. 23 - 

•BriUah 

Petrotemfl-Sepc. i l«. B.7% 
British Prints -Sent 30 mm 

British 

Rofinukcrn-Oct. 2 tot. 5.2% 
-Brown Bros.. - -Sept. 4 Int. 3% 

BTR ...;,„^.'Aepr. 31 UL 114% 
Burma h-OU - -Sept. 19 tot. 8*. 
Cadbury- 

.. Schweppes... Sew. Z8 lire. 33°; 
Cape mduste. ...Oct 1 ini. 32.1% 
Capital and 

Counties.. July 26 Final 8% 
Carpers - » ■ 

international.. Sept, tl Final fi_s% 
Carer Ryder ...Sept 26 lm. 21% ■ 
Central Wanon.JSept 4 tot SB* 

Cny of London 

Brews nr... Oct 3 tot 2.7% 
Clarke . . 

Chapman. Be PL 19 HU. 8.38% 
Comb. 

Stores-:. Sept 3 tot 134% 

ConstL 

Plantations. . .Oct 1 Final 30% • 
Costa in iR.) ..BeptlD tot M A % 
Croda . 

Intematiooai . Sent 12 tot 10% 

Datocty ..' Sept. 3 Final 3.8% 

Danish Bacon ..Sepc. il Jnu 3J% 

Dccca ..-Sept. 4 Final 30% 

■Delia Metal SqpL 25 tot 10.8% ' 

‘Dlddnsoq t . - 

Robinson... Sept ll tot 30.4% 
Dutton- - • 

Forshaw—Sept 13 tot 

Eagle Star Sept- 18 Int 13.7% ' 

EMI .....Oct 3 Final 3.7% 

•Fair-dough fL-l-Aug. 26 tot 14.8% , 

First National 

Finance Sept 25 lm. 13,5% 

Flstms Sept 30 tot 8% 

Kosooo Minsop Sept. 25 tot. 8 .3% 
Freemans 

f London).. Oct . 1 Inu 10.7% 
‘Guardian Royal 

Ejcchance ..Sept 10 Int. 19.7% 

•CRN Sept 13 tot 5.8% 

CRAPtop. 

Trust ..Sept. 34 InL 9.8% 
Guinness Peat .Sept 12 Final 32% 
‘Harmony Gold - Sept 11- tot 70% 
Hemal r . Sept 25 tot 5J* 


** • 1 Aswan ce- 

Data ‘■‘.-•wax last 
---year 

- Higgs and' 

- • ' tiBL..0ct S lot 83% . 

•Bou»of_ . , 

‘ - Ft *wr..^ua. w..» vs% 

f Alexander)..- Sept it .tot 143% 
•Imperial • •. .4, . 

. Meut-.sent ’T lot 63% 
tolemational ■] 

ComfaasUoa...Sept 17-'-&ie. 10.4% ' 

'■•2?^. —Sept 4' tots% 

■Kletowort - . . . . .i 

-.-1 Benson.. ^ect S'. 1st 5% 

Koala Lmnpar 

Kapong. -July 29.. tot 2% 

. ^Ladbroke Cp, ..-.Atut Sft. • tot 23% 

- -Lains (John) ...Sept 13. :tnt' 6% ft 
. Laird Group ...Sept 16 tot 73% 

taporte-- SepLSS 1 , 

-Law Land ...... ..SepLl? tot 7.08% 

.. Lead inftpsto. ...Sept 14. Iat S.7^; 

•Lex Service Sept-17- -tot 4% 

•Lo mho .....ABJL'aS Sot tat 10% ft 

■Mather and ■ «- ' ' 

* putt Ann. a tot «% 

Metal .Qocirea.. Oct 7 int 83% 
Morgan * 

,CradUe...Oct. '3i tot 16.4% 
Ocean - ' 

Transport. Sept - S . Int 17.7% 

Osafld .-:.SepL3B- v Int 12-9% 

“Peart- . 

Assurance.. Aug. 27 -Int 104% 
Pearson '-V 

Longnua..^eBt S' tot 83% 
Phoenix - •••-' 

Assurance ..Sept. 4 Int 22.i:. 

Portals :.Sept 12 tot 83% 

‘'Prudential . . 

- Assnrsnee .3ept 18 Int 2% 
Ransantcs Sbns.^Oct' 2 tot. 3.1% 

Ready Mixed L ■ 

Concrete ..Oct. 1 -lot 13.1% 
•Reardon StotoLv^cpt- 4 tot 5% 

RccUtX xwT 

Cp&nan -AcptlS int 10 -6°; 

. Rio nwn-Ztoc . Sept 24 tot 123% 

- Roan 

Consolidated , Sent. 26 Final doe 
•Rolls-Royce .....Sept 15 tot 83% 
Rowntreo 

Mackintosh . Sent 30 Htl 33% 

Schraders ;..Sdpt.I9 tot. 4.5% 

Si me Darby ....Sent 37 Final 11.4% 
Simon Enstng. ...Sept 16 Int. 

•Smith Bras. .^..Sent 2 "Final II 9% 

•SWrtley Sept 10 tot IJ.4% 

•Stone Platt ...-Sept, la mt 63% 

■gun Alliance ..sent 3 Im.1i3V. 

Tate and Lyle.. Sent 19 -2nd.int. 7.76% 
Thomson " ' 

Organisation . Oct. 3 tot 93% 

-run ng - rrhos.) . sent n tot it3% 
Turner and 

New aR. .Sept 5 lot 43% 

Union Corpn. 

Group.. Sept Dividends 

United 

Biscuits .... Sept IS tot 7.037% 
•Vickers ...Sent 18 tot 4.48% 

y arthiini 

Stringer . .Sept 23 -tot S% 

Western Mas. .-Apg. 7 . Final 8% 

Wms. Godson .jutg, 28 Final 2i% 

•Board mecenss Intlmatodi t Rights 
Issue since made. <T ax lreo- 9 Scrip 
Issue since made from reserves. 


;en figures show 
picture 


.• .« . K . 

Why the miners have to 
fight governments 


BY LODESTAR. 


BY GUY rtAWTJN 


FRANKFURT, August 25. 


;■ J . v J A CLASSIC EXMIPU1 of the way gather rust. He was on his way argument about labour. In the 

'■uhT -^ctiiTA rrimi' TifTr vtA^wia.i r.^m Toe dda w i ", jn which ne fiscal policies of from Canada to Australia. Out of end be convinced me that llie 

10 7p,0°0 lfli.OM cars, from 7»5,(W0 units Governments all over the world the frying pan Into the fire was trade union difficulties were not 

.West Gfflgnaa motor, maaufae- Falling overseas demand was. to 604,000 units. At tbe same are tending to tear the heart out the first question that sprang to likciv to be any worse than in 

birCT;- pushed group turnover up' enough to reduce the overall time, the group’s overseas manu- of their mining industries Is pro- my mind. His answer was other countries despite the 

;?«: m the^first ialf sales graph to a position of zerp fachiring operations increased ''ided by the half year results interesting. He Is not totally present rather peculiar situation 

. ofthe-avrantjea? But growth, growth. First half .1975 group output by 13 per cent.— 45,000 from the big Bethlebem ' Copper despairing about his chances of which has blown up in the 


increase, . ‘ wttle •% total, output ' CaiK- »,««« v* %-was aeeomnanied by a heavy an incredible 136 per cent, of bil’iiy that will attract the neces- Fields' Belambi has already 

remaltfs depressed., (13 per cent.) decline in the ean “n* s *5 the combined sary funds for their exploitation, pointed the way in the latier 


l - \ \ ^ - - IM ftftn ■ mui rauy luwuo, u.v to Its mining industry, loo much present uranium labour troubles 

1874- to DM9j3 2biL ja th^ same sarne time, statistics in the ctrcu-' fiscal war between the provinces competition was his reply. All for companies which arc still two 

period ox tne_ Current year— an Overall.' the group’s workforce and Ottawa and the impact of the bi*» boys are already there for or three years away from pr«*- 

utcrease of DM40lm. ■. .. More international comoanv h * s beeD trimmed by 9 per cent one o f l he most inbibitins taxes t h al very reason. duclion. So l shall be quite 

, This was almost entirely ‘the ' ■ nevik Pmn 1* xr - ot iROOO workers, from 204,000 of . namely royalties which | lhen , olt i nim about the happy with Poncontinemal. I 
result of a ab«Scular : reto- ' ' ' to 186.000 in the first half of £ke no account of profitability. Australian Budget This did not am prepared to lake the polui»-:.l 

sance in the home market where • “ ‘ — ^.^he year. At pie same time, ihnt “hake him although he thought gamble, he said, looking at me 


DM3iUbn. Abroad: however; output at home — graphical ly - uu oven proaucuvny. me over- -nv,:- nroduces the ~ kind 0 r j *‘ ru, “ >c « ‘ ,,0 » ,,c .VhMnp'/'m” h.V.V, 

there was r aiffefem ptemre is iDusrreting, no doubt stateraentr *Ms workforce rose in the first bl J? km ai? rftuation on which d un n d a e , r o^ 1 “h e £ n” sjdney 

turnover was off by 3 per cent^ by VW executives that manufa& six months by just over 1 per Governments seemingly depend h.?r nko^the meutable y * 

or DMI59m., from DM&7bn. to turing costs in Germany arg bo- cent, to about 63.000 employees. i a which it is only tbe prohibitive SHSjPJjL lh & Tlfah Mmlno 

DM6.11bn. ■ . coming too high. • ■ During the first 'half of Lbe cost of restarting operations thal P Australia's undoubied polcnUal Utan 1>1,n,n 8 

The qffects; of cost inflation Group production in the first ^ ear there was a considerable prevents many mines in such for rurl i, cr mineral discoveries is Then I " ill be waicliina I'lnh 

can. .. be ' sgett from’., the sales six months fell by 13 per cent* drep in investment, coupled circumstances from closing down hls (inman i ar= ct. Secondly, he Mining Australia like a havk. *ic 

figures. Home sales, went up by -or 146.000 vehicles. from WIt h a steep Increase in depre- ?, nd I. J r ^r, un, .i! reckons that by mid-lSTti at the went nn. True there could ho 

only 16 per cent, from 2SO.OOO 1.136.000 vehicles in the opening nation compared with the same U k?k “L latcsi the counlry will have a a labour showdown. There arc 

cars to '324.000. Overseas de-“ half of 1974 to 96&.0OO. Domesflc Period of 1974. Investments Tell K,,2V J a i!, 1 f n t c Government which will he busily current production difficult icv 

mand declined by 5 per cent, output fell by 24 per cent, or hy a full 46 per cent, or Lad to^bc invesled t here n when correcting ail the imbalances There is the new y imposed 

DM439m., from DM957m. to JL*V onlichtoncd SIS tha > have been injected into the Export Tax. Bui all this could 

' ■ DM51 8m. At the same time. Ses Srevailed Government indust ry by ^ Connort diverse «me .™H, < There is even a 

depreciation went up by 14 per ^ it ,c no Wfin ,w that RritUh an< l unpredictable policies. possibiluj ih.it the export taxes 

cent.. br DM790m, from' rotUbia"* ^ner^ as note? hero Will the new boys be any belter wll never reach the statute hook. 
WB7ta. to DM651, n. . SSS^.re^SM.' "2? S ! -.fed him. . They have already & « P enu of opposiUou 


productivity. 


there was -a aiffei-ent picture is' iDuarreting, no -doubt stateraentv ..«as workforce rose in the first blackmail situation on which ™ ' un n fl _ e , r : Sydney. 

ftirnniNTr uioo hff hv. nAv hv VW HKMUflvM that manilffiP. SlX months fev lUSt QVCT 1 aSWSheO HOI Onl) _ in C niinill*. J ULCJ. 


without havin'* cheaper in buiii London and 


| World Economi^ndicator^^ 


. : 
UJC. Lm. 


UJL £m. Exports 1,54 4 

~. ' ■ •’ Imports Tj 4Q 

; • - Balance — 294 

1 France' fa. m. Exports 17J6 3 

■ Imports IS, 44? 

• . . Balance U14 

W. Germany PM m. Exports- 19,060 
• Imports 15^40 

. .■ ■ ■ . Balance 3,70 0 

Japan ftm. 'Exports 4,700 


May 75 
1^82 
1(590* 


1436 

1^10 

—474 

20459 

22,040 

—1,681 


— 1 By John Walker 


Japan Jm. 


Local Authority Investments 


LOCAL AUTHORITY Loan- rates at 115 per cenL, compared with . 

recorded small mixed changes last 1I5-11S per cent - U.S. $m. - 

week. Deposits with local author!- The Financial Times Govern- “ 

s-kts. ■ssr^sssrsi — 

to 10-10* per cent, from BJ-lO per ended at 60^4, compared with fta . ' Ur _ Kn 
cent, the one-month deposit was 6051 on the previous Friday. .. y . u * r * 

unchanged at lOj-lOJ per cent.. One-year local authority bonds 

the three months was quoted at were placed during the week at 

101 per cent., against 101-lOj) per par, with a coupon of 11} per 

cent, and the six-moqtb -at 10}- cent to offer a yiedd j per cent. 

105 per cent-, against 10J-114 per lower than the .previous week’s Holland FIs. m. 
cent. Tbe one-year mortgage was batch. — ? 

• Rate {%) Aug. 22. IS75 * 

2 days’ notice (deposit receipt) 91—10 

7 days* notice (deposit receipt) 10 — 10J — — — — ■ 

7 days’ notice after one month (deposit receipt) ......... 1B4 — 101 — 

7 days’ notice after three months (deposit receipt) ...... -,J® / , ,, 

7 days’ notice after six months (deposit receipt) - itff — im : ' ■ |Jt| hi lp 

Mortgage at one month’s mutual notice after 11 months’ 11 1 **■ WM • 

Mortgage at ong month’s lender notice after 11 months 
nominal term 2-5 years da 

2 years’, mortgage I2j— 12Jt • *• 

3 years' mortgage - / IS — lSJt 


i mports 4,160 
finance 540 9. 
• ’ June 75 


Exports 1,957 
-I mports 2,162 
Balance — 205 


18,550 

15,460 

3,090 

4.400 

3,905 

495 

May 75 


was an independent piece of 
advice from a London stock brok- 
ing firm which makes a special 


depreciation went ud by 14 per ^ ^ m .h=,t British unpredictable policies. possibiliiy mat lbe export taxes 

cent.. br DM790 m/ from 1 rr.i„mbi a " s t^nerr a s note? hero " ill the new boys be any belter wll never reach the statute hook. 
DMS7»;m -nvrnsim Columbia s miners, as noted here . . . .. Th h already There is plenty of opposition 

^ EyrE RN AL TRADE — ^ T S ^ 

; • July 75 June. 75 Ma yT S J U ly74, IfC AD ^i'fuSnal^The ^ awTJtfaa dtapit Se f^iha^Uwh Uai 

Exports 7,546 7,438 7^82 7*336' is scheduled for next month. As 5Sl? £v Mr Connor that it is won fresh price increases from us 

gr -B r h d tst S£sSSpSsja 

Balance -294 -160 - 6 -474 211630 ' ^0. American < Corporal ion 'vvitSg J^y were 87 30. Highest to da.c 

Exports 79J 63 20,605 17,83 6 • 20 359 y Walker Wntd In similar battle with the away tecause of dogmatic political *JJ kJ iS r from S7.50 'downwards 

Imports 18,44? 78,776 76^25 224M0 Saskatchewan Government over P 0,,ciejf - was an independent piece »f 

1 mT -j TfTZ . r STOCKHOLM, August 25. the latter’s potash reserve taxes. ji| i . • advice from a London stockbrnk- 

y?? I* 21 1 - — 1 ’ 681 I So at least the mining industry Market VieWS ,ng firm which makes a special 

Exports- 19,060 18,550 17^00 20,400 - ESAB. Swedish welding equip- is prepared to fight back. And Moreover, he went on, while I study of tins slock. 

Imoarts 15-340 15 4&0 14.250 me ot manufacturers, state that wcl it should do so. Its rery am wandering about in the out- We concluded the Stock Market 

— — — — -L. 7 2. the group's pre-tax profit for tbe existence depends on winning the back 1 could bo making myself a discussions by agreeing that if 

Balance 3,700 3,090 -3,300 4A50 first half of this year rose lo battle. If It dies through the tidy sum in the Slock Market a Government chanue was about 

Exports 4.700 • 4.400 4J04 5i»1 ^ Kr.47.5m. (£5.1m.) compared Prosoeclors* Tiickg being left to Because any whiff of n Govern- to occur, or even if Mr. Connof 

- j- 3 - —7- — ^ r • — w ith Kr_2R lm durinc the »«ame moulder away then a massive ment change would be like taking were lo be removed, then the 

i mports 4,160 3,905 4*72 3 neriod last vear Croun sales turo ^ K ^ ven t0 the world's the cork out of the champagne effervescence from the champagne 

Balance 540 9 495 —79 339 ' wont tvoom <n , „r inflationary screw through soaring boltlc. There would be u surge bottle could blow , some of the 

- . r ^ - b L Kr i! n i!l a fc “5 1 1* prices for what must inevitably forward, even before the euphoria other mining slocks up to levels 

June 75 May 75 A pri l 75 June 74 In the . first half of be a scarcity of mineral supplies, faded, in all the stocks over which which might offer selling rather 

Exports .BA91.S 8,145.1 • &569A 8,216.9 lWTS - Adaulonal products went ■ the Connor shadow has been akin than buying opportunities. My 

isna TcmT Up by . P er , w cent *“? 0ther Mobile Drosoector 10 a thundercloud. You mean in Canadian friend included Western 

Imports <|95<2 ijnzA 8, 072 A 8p77J. equipment by 17 per cent » I 1 particular the coal 2nd uranium Mining, hose id on and MrM 

Balance 1,7373 1,051.7 5563 —260.1 Of group sales, 81 per cent. This brings me round to a shares I asked. Naturally, he Holdings in this category. He 

FvnnrH i~qct Tt 41 ikH — were to customers outside meeting that I Had last week with replied. ' promised to keep in touch. I 

exporn I.W M*i Irrti.- Sweden while sales by the a leading seeker after minerals We then got ourxelves involved look forward to his views from 

-i mports 2,162 1348 ' . 13 70 2 ,749 % pareal ' coin pany rose by 27 per who is not prepared to let his pick In what proved to be a healed down-under. I 

Balance — 205 ' • • — 745 — 109 — 597 cenL to Kr344m. In spite of 

• April 75 March 75 Feb. 75 ■ Aoril 74- ^ general turndown in the 

— c business cycle and sharper com INSURANCE 

Exports 6334 5,951 53 4 3 6379 petition as well. ESAB says that iW3UKHni ' #L 

Imports 6380 ■ 6307 • 6,133 6321 sales are encouraging and cites H AT a g* 1 

Balance 5S4 -356 -290~ the shipbuilding business as one |V/| ClTflV TAf PIDIl 8 AVAPC 


— example. 1 Motor cover for employees 

- The intake of orders for the M. v 

^ first half of this year is at. the 

ir-saine level as before, but the ' BY OUR INSURANCE CORRESPONDENT 
-order book has diminished from • 

THE EMPLOYER who provides a creating an insurance problem claim on the employee’s own 
this v^r it to fSSLHhS car for his but forbids forhimself. pohey may cause him to lose 

W1S yMi. 1 l is lorecasi UiaT i» e ncA rnr anv minviKP nthpr than TWq ik hpnaiicP tf»fnr>1nv<»4»'« enmp at 'all nF hi* nn nlaim rlk. 


Public Works Loan Board rates 


4 years’ mortgage ; 13f— 14jf - 

5 years’ mortgage f. 14 — MiT Years 

6-10 years’ mortgage %... na. Ud to 5 

11-30 years’ mortgage n.a. '' c ,*« 

* Rates are for sums not less than .£20,000 and are subject to local ^ 

variations and fluctuations, t Nominal + Shorter periods may attract uver 10, np to 15 
higher rates than longer, na. Not avaJJable. Over 15, np to 25 


IS — 13}t 


(Effective from August 2, 1975) 
i . Quota loans Non-quota loans 
.Repaid Repaid 

By At By At 


BY OUR INSURANCE CORRESPONDENT 


policy may cause him to lose 


group 
for the 


instalments maturity instalments maturity Kr.Slfim. in 1974. 


fjri’oc Jriii tfr vhn its use for * n - purpose other than This is because the employee's some or all of his no claim dis- 

bis business is these days tbe own policy will provide him with count at next renewal— a loss 

'lO?£.lT P exception— though this kind of third party insurance while he is which is logically explicable, htit 


RECENT ISSUES 


Over 25, np to 25 
Over 25 


W ■eT ,D * prohibition is still normal in driving a car that does not belong nevertheless a seeming injustice 

Earlier it was forecast that respect of most kinds of com- to him either outright or under a to the employee concerned. 

. the profit for 1975 would be be- mercial vehicles other than small hire purchase agreement. So 3s To avoid the employee being 

tween Kr.65m. and Kr.75m. This vans. soon as he uses the firm’s car for prejudiced in this way, an in- 

has now been revised upwards Usually the employee having pleasure purposes, automatically creasing number of employers, 
to at least Kr.75m. the use of his firm’s car can and whether he wishes it or not particularly those who arrange 


EQUITIES 


expect to use it for his own he may be putting bis own their motor insurance through 

■ private purposes in the evenings, insurers at risk if he has an brokers, have been asking their 

■m JW" ■ ^ *T"T • 1 at week-ends and for holidays — accident and causes injury or insurers to write In a special 

lm /■ fVWT : AV M VAHtflWl/F Af l perhaps even to take it abroad, damage to another road user. I waiver clause, agreeing in those 

I V IIIIIa'V lV. |»-j mm£u a |y '• His wife will probably be allowed say may, for although the DOC cases where there may be dudl 

A32AVUMUtoVk/ •’ to drive, and perhaps, in the (driving other carsi clause is a insurance not to seek contribp- 

■ * ■ • smaller firm, bis children as well, standard feature of British motor tion from the employees 

Short-term fixed period interest Treasury bills and Corporation average depreciation against ten The employer arranging cover policies, its precise scope, and insurers: this waiver may be 
rates continued their recent bills was bought major currencies since the for bis motor cars., as distinct particularly its exclusions, vary obtained for a nominal premium. 


FIXED INTEREST STOCKS 


iwuels-a wra o«. |®S -gf M e' „. ' ■ ■ • smaller firm, bis cUldren as well, standard feature of British motor tlon from the employees 

1 'ny !l?=ix gr 1 s*** spl 1+ i Short-term fixed parltid interest Treasury bills and Corporation average depreciation against ten The employer arranging cover policies, its precise scope, and insurers: this waiver may be 

y < F- | BI , h 6 s “|I< ^SP K rates cootinned their recent hills was bought major currencies since the for his. motor cars, .as distinct particularly its exclusions, vaiy obtained for a nominal premium. 

L - 1 —— - L 1 _ : n fu„ early D »rt of lait A t the weekly Treasury bill Washington Currency Agreement from hto commercial vehicles, from one insurer to tbe next, and. perhaps for free, depending on 

. '• ~ \ ] I j uecmw* j uie ***** tender the average rate of Dis- (as calculated by the Bank of must of course make certain that for example, some insurers do the attitude of the insurers con- 

*106 1 f.f. r — j£77 J £75 I Brazilian in^v. 8.A.... e?B +i j — — 1 — — weeK . Dut .meter part rose 0.0012 per cent, to England) was mostly around, tbe bis policy is specifically drafted not afford DOC cover in respect cerned. And for bis part the 

ss ,f j*. |2i/8 1 a | H iLavrcooe < Walten 94 — |S4.6 l a.7|i2.6| 4.9 showed a rather firmer trend. The 10.4325 - per cent.,, and applies- 27.8 per cent level, hut did im- to provide cover for such non- of any car owned or provided by employee can protect himself by 

one-month sterling certificate tions were a record £1,038. 56m. prove to 27.5 per cent at the business use as be allows, for not the policyholder’s employer. buying a policy with the special 

yield finished the week at 10Ar . Sterling began the- week sligbtly dose on Wednesday. It ended only may he be guilty of the Unless the eniDlovee’s oolicv exclusion I have mentioned or 

10fc per cent, against lOfl-lOA unprove ‘ i 403 by toe do8e on the week at 27 per cent, against offence of permitting uninsured has this kind of exclusion— and by having his wife insure the 

per cent at the end of the pre- Frida^anTat KLl0fiS.'»J070°in £■*’ but , also he think there are as yet few farail 7 «r - 

vtous week. The two month was pank of England Minimum doU^ arainS ^* s „ empl ? yee ■ nd , 1 ? IB J¥«S insurers who restrict DOC cover ^ 

uncharged at toj-JOf per cent, Lending Rate U per cenL SjSwSwl family JP S ° the *** of in this way— there is dual insur- CODSUIDer relations 

IT^bTit uluT^lt “■ W^^av' t he p„und’ s ra ,T ■£“.««=? ’"oTo'S.S' SSr^ A „ problem pleasure motoriug in .be tan’s EES,” bu: Te ti ^jSly W ri;o 

MStS&SAfA al.rA,V 53?V W,*t*S SWT-^sa-ii >■. — if ,he r: 

E P og7aj5 e jSirt e< iIto I d u^5loy- ^^^In'tereSlSe^ bS thw its *il. Site be has the uBJSretoJthSy £1 ^tompaito^aiid 

^es^li-NohdpwScSteS mem rereto itshtobStlevels were signs towards the end of firm’s car ca the road for i O0 k to the employee's insurers vice versa must be a matter of 

on ^vEKiesday* butfn^SuSday Sore the^ second world war and ?>e week that the upward trend buxines- And if he tosures toe to^bear half toe cosi, and this swings and roundabouts. I under- 
assistance was ’given by moderate further donbts were raised about ™ u 4 rates may be at an end, ear in bis own nam^ rather than whether or noi the employee stand that discussions among 

purchases of Treasury bins, and the Government’s abOity to curb following a % fall in the latest in his wife s (which is Pennis- wishes to have his own insurers insurers are now taking place 

on Friday a large amount of inflation- Its trade-weighted ™° ne 7 supply (Mil figures. The stole) unwittingly he may be troubled: this to because of the and that perhaps by toe year-end. 

“ oUa ra trade-weighted average - .operation of the legal-insurance motor insurers themselves will 

depreciation against 14 units since . principle of “contribution’’ have resolved the DOC— dual 

EXCHANGE CROSS-RATES ' . ' ZSSttS VEtfVZ 

rogg E ;*— ■ ™ ^ g ST4SW tat ■a w — ■ BttSlSlSiTUaaS SS55SSL" ' nsun?rs ' 

FmnkTt.. — a^7M76 o».72-7s I b. 730- 1 36 ..<£0 <28 68 KS9 96XS Gold was unchanged on toe % ^rawi 1 

ff.York... 38.80« 22-76-73 W10O-S5 S.1W&-K62 37.76-79 37.17-20 Week at 8161J-162L Z Z \~T~ 7~^ lm, 

Faria 170.0 40 4J8D8-38CP - IL444-«8& 2S4-.486 1 bSl 3; le3J0-70 * New Von. J t 2.IMW..I262..0W *. 070 _ _ 

Brussel*.. UJ1-80 i&ZHB H.70-7B ' - W/-J6-72 14.4493 M.il3 ilnnLPW J *U LI7B02 1N0 1 17U 2.1800 C Ilnnr f nn l rAr | T rnirlnn fori 


Rank of England Minimum 
Lending Rate 11 per cenL 
(since July 25. 1975) 

Wednesday the pound’s rate 


uieLUUUU - ance in respect of liability claims several motor insurers 

...v-"-.'; A problem 

jsesStS&isJuA slrSc 7^.. v .be «, jsskm 

E P ng7ai3 e jSirt e< Sto I d u^5loy- aSo^a^LtoreS'Ses; b'ui th^? its til. Site be has toe wfto®” Itobnl^clai^ th?y tio? from tocti^ompe^ite!^ r n d 

toea^li-NohllpwScSteS mem re^to itshtobStlevels were signs towards the end of firm’s car oa the road for i O0 k to the employee's insurers vice versa must be a matter of 
on Wednesday bJ? on^SuSday Sore the^ second world war and ?>e week that the upward trend buxines- And if he tosures toe to^bear half toe cosi, and this swings and roundabouts. I under- 
assistance was ’given by moderate further donbts were raised about l n _ u 4 ratc s W P* « an end. ear in bis own nam^ rather toan whether or noi toe employee stand that discussions among 

purchases of Treasury bins, and the Government’s abOity to curb following a % fall in the latest in nu wifes (whieft is Pennis- wishes to have his own insurers insurers are now taking place 

on Friday a large amount of inflation. Its trade-weighted ™° ne 7 supply (Mil figures. The sible) unwittingly be may be troubled: this to because of the and that perhaps by toe year-end. 

“ oUa r? trade-weighted average - .operation of the legal-insurance motor insurers themselves will 

aepreciatitm against 14 imits smee . principle of “contribution’’ have resolved the DOC— dual 

EXCHANGE CROSS-RATES ' . ' SSftlf'SSS foreio N _exch ^ VEtfVZ 

e e b ^ tt-bt ^ : - arMSSt^niaas "is." co °- 


EXCHANGE CROSS-RATES 


FmnkTt.. — a.679471 

S. York... 38.aw5 __ . 

.. . Faria 170.0 40 4J802-3«s 

1014*+*. Brussel*.. UJl-ftO a823^8 

London ‘-b^Ois-4 tie i.106- 107 


Aim;. 22 Daok 
WT? Kate* 
% 


UmyT. 

d(jrraH | 


“RIGHTS” OFFERS 


Am'ardaml IJ2.4796I 
Zurich — 1 103.96-4.1 


— IL444-4636 Z»> 

H.70-75 ' — WJ-J6 

9^0-21 8U.36B6 - 


L63S7 6412 60.23 28 S 8^90i 6 1 636 86 - 98J4W06 GOLD MARKET 

£*830-48 CL 14-22 7.0I*X£i b>4J^B36 1 101.7081 - 



UB. ft In MmtresL DA ft = 105^4^6 Cuiodiu oevti. ’ 

- Canadian * In NairYortL JCls98.76.77 CA owita. UjS. 8 IcrUUua 6682)0. 

Sterling; la MOan 1407.30. 


New Von,., b 2.I06LS..1262-.060-*. 078 
AlrauLroM ... 2. 17B0-S 1800 2 . 1780 2. 1800 

Anitieril&cD 61* i.a!- 'i ; l. <-,.66 

UruMlt.,.,. th 80.Sj II.7S [ 80.3mB.BS 
LVilienli 'aen, 7i* ui1fi>»6 '.1U1f IZ^tf 

Frankfurt J • j a.40i-a.413 

List-on. 61* jfa.b -OB.1U ' 6b 80-ftS 80 

Madrid:.^, t? IkftBS U3 26Llfi,-ii2.84 

Uilaa^ 7 l.4»3- ■.«!» 

Oslo 01* 11.48 lUI 11.48 11^0 


Supertanker 
rates rise 


EURO-CURRENCY INTEREST RATES* 


s=s= S’S-rfiT SuDertanker London tea 

GOLD MARKET SSSfe-’k fiK3teS5i P 

x5te T ssTwi^nag Esr“.-; ass. i uHJi'tt rates rise sales 

~ — ~~ — *- ; Madrid:,,., t? lk2BS U5 28l«ftB».ii2.82 A l ica sales acid in London last 

. Uiiaa 7 M -.iN ,i.U>iA-L^ By Our Shipping Correspondent rMk -71.53 wcjtarcs said raallsed > n 

(■□ne ounce) Oslo 61* 11.48 IU1 I 11.48 II- 0 .. aTerasc price of 6o.:ip per kilo com. 

31611*. ie2M!Slbl>«-162<* yy,,""""' | 8?Mi1 CONSIDERABLE DOfC activity pared wtU» ifl.sio Ji the previous ula 

SS2-*^r ouckbulni! 6 9-(iB-9-tO S.07*.rO8i in the Persian Gulf tanker and acairot -AKp a year aga Plain lea 

K cbtaer market last »■«* with »“ — ‘ “ Jl »' 


t6Wl unn ... B-Bl* 

1 d«v« notice., B-ftta 

i...: 101«-1DI* 

Tbmincatb.. T0*g-l03* 
Six montba-.. I13a-8IS| 
One yew. 1P« -12 . 


jt7j». Dollar 

. Dotisr 

Dutch 

Go] Id or 

W^JtsTtien 

mark 

Mfo 

ftfo-efo 

»»4-«» 4 

738-778 

8<*-6*i 

Mb-8Ib 

W 4 -dfo 

Bfo-7fo 

Ml* 

8ft Bli 

im 

*2fo 

2-2 fo 
SV-B 
STg-41| 

. Ml? 
B-tl? 

H 4 -lfo 

IS8-178 

Iff’!: 

4fft-4f2 

■ A-fti ' 


Moraina tLfihS161_80 6161.95 
£76.653 (£76.405) 

’ •w-fa. -" A®e«w»ft*|!«16L9fi • R161.90 

j[£76.724 ' [<£76-6281 

_____ fniKl wrtne | I 

_ iduma»tiraU y il i 

1U.1S, KroKerrand._W168.168I* S169i*-i7I 
yLxL K7BM01II kSoOLi-Sli 

ST;,, Now -orVgn«Bto2S t J34, ' &6*3 4 -S3S 4 
4J1! katS-jffllj. • h£B9-261*J 

***\ ° ,d * w ^' !fn ‘te 4 5S‘ 'EStiS' 


ouckbolm J 6 9.6B-9-10 1 S.07*.r08i ID the Persian UUir tanker ana uunn J8.IW » y™ age. ruin lea 

WStd t* AStoljSS. Iast JE* W “ flU0,Cd al NO. of Avoraae 

Zuru* * L'ES-Lftft 'i.bij-.Mi fates rising for supertankers in kilos porviio 

tBartcdlscooDt.-tRatE8-rivm.fr for September io advance of \he Ajjwj HgtaPd Prod. JAW sip 

coorertlble francs: dosing Bxundirtranc anticipated Arab rise in crude Biantyro M J18 

aaJJses-ai _____ MAJlKETS price® in October. Bn^wantaia* ^ 7ii« ygo 

j The latest fixtures reported Sfi aSSS”^- 

Antmttn»>/Uft-7l L78j AnEemiiai Wt-ana for .VLCC's (tankers of over British .\ssam ij,zz? 7^“' 


fiKlS'ffl'uSfl'JSlS-iSISt ^O"? 00 tons), were at Worldscale M.r urn 


Grooce — 41 SW-rt Ml U»o«ri« — : 2-t74-»i I or Continent but a much higher coos. Tea it Lsiato !!!!.! 4&&ai) 


IS; o°S'™r U! »J , i r, ScS : * a .* r ” r SSiSSEiMM* <166., .1681 , h^k™«[ jj*** fixture wa, arraneed to Brazil at »«" 3S S 

uwtz*srn Enmagjr arerelts nro nan- <6* nr cut.: Ora Inn H-M mV— KuwSiZ! CLSilJ.lSl lOenn^ij si&lis Worldscale 3St. SIS Si’ 

r S^aata nnucarn a, «ASS« fcllStS, _ Other loading ana, last .week. g?S “-== S S?, 

~'g£i2J%&££isS*£± ^ SIS U ”2r+*S. 


two dayr nolice- for gundais and Swiss francs. 


dtorlln* *'f«oU 

' Anq 2S Cartlftcnw* tnlMtuk Authority 


ufdsfnrtu 


I Auth. Fi nance 
triable hnuoe 

»da deposit 


Cntnpaay 

deprartu 


jCOft^lAivW muner prPAu^ — - - ^ 

D.S.- I«l UU rates have weakened or at best “™» a - 

a* mda 8w\aianci| uB-aji maintained previous levels.*^ m a inn un" ."."■J.'.’I'”.”.'”’ Cm 

j trrajKHy j But jPlaemda ILh oent *i 98-BM B.68 Vn*8»ii'm ‘ S7-5 8 . ^ .. Roc Esures 

» i.. ^'a ' ‘-llla#^ J Based oo rates owned “br special la Scot. Tea & Lands’""!^ 44,833 

dealers. Other rates mas be owned else- -- ancnanri* Standard .... -7,237 

“ vrhere. ♦Bate riwp fa *eaanmerdal WEEKLY AVERAGES Jawtenrita ... aj 74 

rate; Bnandal rats W.S849.78. |un|flce Temedda - 1IJJ48 

— rnouiaRO rates OF U«K» INDICES «,S5L — — ia,«3 


I Qrwnlfiiit..— — . &IOI4 — — — . 

2ifar* notice. — — £3*. IQ — ■ — 

f 7 days or - • • 

;7 days nodes. — 10-10% IO.IOI3 — — 

Oneraonth.... 1DA-1W* lQlg.loti IDig.lO^ lOat-WU lOSe-Ufa 

Tvs mouthy luij-lOS* lOA-lO* — lO^-lOU 1 lOtf-lli* 

Three months 10fia-10l* lOli-lOe® 101* lO^-lOtel Uip-lHi 

Sl*monthB_, 11*-10T* lOlg-ll 10V107 S ll-lOtei 11-1 Us 

Ntnementha. 114-U - 11-11 ft • — lHa.ll 1 HA-lSU 


Kauurtatiai date mniaiiy last day for dcahna ftw of *unn> duty. oPfadne ...... . , .. ■ . . Prankfun 3%i 23* dL tm flB-S of otn ■ndusu'l Ortl.l 305.&| 2B0.7 1 £83. H IftldinaAiAr* 

price 10 public. tiFlKures based oo prospectus estimate, d Divide ad nue paM or tLood amhtrify and finance bouses seven days’ notice: others seven dan* fixed- UnBHerm local authority mittue uateni l-.l-IO : .|im^Omdisi8>-.rar!-iOc.rtl6 HnW Sfloes— . 361.1; 364.1' 358J' 360B INSURANCE BASE 
payable on nan capita), cover based on dividend on hfl) capital, r*** Pews rate nominally three yean 1S-134 pet cenL: fear year* 134-14i per wat.tflye years 14-ltt per om r . • o BankltUl nies In uhls Mlljln tradl* IQl-lSitlradh mkrt i 4, MS' 4,06^1 3.8121 6588 __ _ 

untj« Oihf raise luilca:cd. u Forecast dividend: cover bated on previous year's, fee 9 buying' rote for prim e paper; baying rates fou wnoui h bank tdlla 164-199it per cenL: and tom-momb trade bms 11^-Uft ^ . 'Ble^lia'nre un 13-11 tp ito — RATES 1 

CATBiiiSA TFmBwassnnied. J Cover allows for convert on of shares no* now Per cent Approximate srtOng rates for one-month Treasiry bills IN per cm.; rwi«i«ftJM percent.; tiownopa IM-IOSk R? Mi 6^^ F.T. Actuaries . . , IU,,M 

rankiPB tor dlrtdend* or ranking only for restricted dividends. — Issoed by l^W- P® 1 »»«■ Appmomale aeOlax-nia for ooe^nomh bank bilk lUje-lM per cent.; . ty^month IftSg.W per cenL; am three-. IklCv™.. laiJfii iicrv iuor imu t Atlantic Atturauce llio* 

^OBcrcd Lobolflrrs of Ordlmur shares os a -■•riflUS." • 290 SJUr. cent*. * W*h?s month lOMfts^ per cebU for one-month trade blllsMlSrt per cent; hnsmonlb X» Per CfiBL; and three-month 16?is per Ji®-** .^T._ e -Uiw 


Slxmonthju™ 11^-lOT* lOIg-ll 
Nine media-. 11U-U - 11-1 1 A 

Onoyew zua-izis iiia-lifa 1 

Twoyoara,.-.. . — . — j 


. - llfo.ll | 11A-12U 
lies liaa-llfo Ufls-iafo 
lfi8e-izi 2 — I -— 


— sn 4 -10i| - 

— 97i-10 10 1, 

— 10-lOls 104 

— 10,W014 10fo.l 


4.367 7^d 

i.083 5fiJp 


10,% 101; llfo-lOTa 

11%. 10 t b - f une month ixhieeBx»tb- 

IQi. llU-11 . 1 — - ■ -i 

1D7o-10 ,j llfo flew yoritL.75-j.68 c,iin , 1.7® 1.65 c.pm 

B __ ‘" _ a Uoocrea .|3.47- Uft? (umn 1 15 US epu 

__ _ Attsc'daai i 33 4 -29 4 ^.pm <8fo Bfo o,ptp 

ll— ■■■-! ■ Iflfi 9C — « >U 7s 


rate; Bnandal rats 88.3849.13. 
FORWARD RATES 
” I 6 tm month | Ibrae 


40.483 77J» 

134113 63Lp 
44,833 -64n 

27,257 74 p ■ 

23J74 Slip ' 
11JH8 6 Gd - 



: Ann. 

1 Aur. J -iHR. 


Week to— 

j 88 

, IS . 1 B 

! 1 ; 


Tlngn — 13.783 77ia 

Tuknyu ?7.m TOo 

“jeeft* bi AOKdSt 15 ama rotted 


mmric ions a year ago. Canveoad aiT 
48.888 kilos per paekaxe.- 


UniwaU... |45 25 «-.pm JBA 76 . .pm 

Uop*nlitfn 8 B rapes H4-llnra,pm 
Frankfurt 3H2 S 4 pL pm [ID-8 pT pm 
Urtrai 40 "-uni-50 a-disi8»-.nin.aoe.rtii 


Com. dec*..... 60.681 60X0 fiO.til «L63 
Fixed lnraitM -60J.1I 60.061 60.171 60.66 
indurtril OM. 306.5 280.7 1 283. H SAX 


bv *r«v of capitalisation, ft Tender aUoonww 
connection with reorganisation, merger , or iafti 
former Preference brtderg. 1 Allounen letle 
parcix-paid aaounent fetters. fWUh warrants 


Mis. Average tender rates id dtscenu U.4QB per cent. 


pm and laueomfi 7.75-7.65c pm. 


‘-state. — 130.6L 126.29^ 128.67 Cannon Assurance ore 

-Shara 130^ 126 ig 123BS t ... . “ - 8 Bi 

yenrGon, 50J» 43.91 M.ITl 66.60 T y 1 ™ ^ llnf ? llBBancn -nH I 

1. Deb i 87JMI 47^se 47.9b! 47.76 «wort? Bond table. 


















The Financial Times Tuesday August 26 197o 



Further 7.5 rally on Mid-East hopes 


BY OUB WALL STREET CORRESPONDENT 


NEW YORK, Aug. 25. 


Jacques Borel ready 
to bid for Sofitel 


CANADIAN WEEKLY 
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THE RECOVERY made lurtoer «jjg fj*” °“I S£ A 

hpsrivsv nn Wall Street tO-day for the ltiuTul quanc f ft! .1 
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BY ROBERT MAUTHNER 


PARIS, August 25. 


headway on w»ji auw*. .......... a - r ]ia P 

when some bargain hunting was with a profit a year earner, 
encouraged by reports of progress 

towards a new Middle East peace _ — 

agreement and also by President OTHER MARKETS 

Ford's call for Business Tax v 1 1 ‘*“ 

incentives and an end to Federal 
Business Regulation. 

The Dow Jones Industrial Aver- 
age regained another 7.58 to 812.34 


little changed. 
gyyrryFRIAND— Markets were 


Jacques Borel s^Thokfer Sofitel! whicS is 

the rapidiy^eyp^g French t0 obtain a seat on 


and Bank of Montreal gained $1 
to $174. 

PARIS quietly firm, encouraged 

day and the lowering 7 ^ the day- lyj^andGiessen, with Seheep- active demand in Financial. In- Pays-Bas> has a &?d P a soluUOT* to Sofitel's prob- 

to-day Money Market rate to &£ vaartunie and Naarden each aJso gurances were very steady in ^ stake, it was reliably find a clear, however, 

“ thin trading. learned here to-day. • Sjtbwe negotiations failed to 

GERMANY— Share generally The official announcement of B 

fell in very quiet trading. Uj e deal, which follows only ten Ma r iruiL - 
Banks Jed the downward trend, da or fi0 after another, Borel 
with -Bayer-ische Vereinsbank los- „ SC00 p " gjying the company 


per cent. 

Banks were strong as were Elec- 


and 


weak. 

BRUSSELS— Mixed to dlghtly 
firmer, encouraged 
trend on 


WaU 


by Friday's 
Street, in quiet 
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and"the*N^ ; SE All Common Index continued firm jjljSht trading Portfolios. Foods, Metals UCIIU — 

rallied a further 42 cents to S45UT, yesterday. Only Golds, off 0.68 to Ods were well-main tamed, while en( j. Account trading. ueniscne uma i 
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U.S. inflation prospects. — — 

Dr. Arthur Burns, chairman or 
the Federal Reserve Board, said 
inflalio ncontinues to be a very 
serious problem facing this 
country.” His remarks came on 
nationwide TV, during which he 
also said that bank interest rates 
were currently Loo high. 

Harnischfeger moved up $2 to 
$24) on sharply higher earnings 
for the third quarter and nine 
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on bullish earnings prospects. 
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Interim profits 
fall at Gist 
Brocades 

By Michael Van Os 

AMSTERDAM, August 25. 
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Trading ciruu -vi.wnnm.) 

fears of lower business results tFls.360.amj. 
with Mitsubishi Corporation losing The cr “ 
Y20 to 418, Mitsui Y12 to 398 and financial 


statement that 


JimAIVXVBaiSUnA*— ^JUIU suoita l VI — • » . 

were easier- on lack of interest was 5 per cent (65 per cent ^ 
Financial Minings also eased. sales- 

Platmums were narrowly mixed. Fls-3.4*.*. , - 

Coppers little tested, as were income and loss was FIs .0.2m 
other Metals. . negative (Fls.O.Tm. po 

Industrials were virtually un- taxation clipped off 
changed. 

AUSTRALIA — Markets . featured 1 year (Fls.Ilm.). 
a 16 'cents advance to SA1.28 in' 

North BH in otherwise generally 
lacklustre trading. 

But BH Sooth fell 10 cents to 


Indim and base date- tall ■ »« 

1001-— (SJ Belgian S E. 31/13/88. '5' 

sTe. L/l/73. 'd) PartB Boim-e 
1961. it> ComrnerobanX December 1W5 
, n Amsterdam Muatrial 1BW. 

2/1/73. ib) Madrid' 5.E. n/is/sA- 
i k i StDcWwltn Industrial 7/1/88- ,n *' 

Swiss* Bank Cure 3t/12/S8. fn> OutiiI 
SuT*M sung Bank 
Times IBM. iciOpnl ♦Adjusted. 
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3B4* , 
24', 1 
187* 
25), 
15 W j 

57lj 1 

14 ), | 


SW 
50 
17W 
l’a 
BOW 
694* 

ill's 
62), 

IBW 
23k 
72 k 
36 
10B* 
476s 
303, 

26 k 
25), 

33, 

34* 
203, 
77W 
106* 
137* 

10 
■43, 
155* 

30 W 
15'* 

60 
28 
536* 
875g 
147* 
333, 
11W 
12 W 
23, 
75* 
174a 
12k 
52), 
273, 
471, 

24 
12)9 
I 401: 

65 k 
I 28k 
457* 
77 
781* 

I 17 
j 355* 
j 32 
I 19 k 
[ 303, 
37 W 
! 6k 
32'g 
181* 

2 k 
247s 
154, 

233, 
30 
91 W 

174, 

65 k 
16 
351, 
235s 
a 
28 
161, 
6W 
224, 
183, 
21 
12 k 
21k 
18 r* 
123, 
Id 
511* 
39 V* 
9W 
60k 
10), 
475* 
63k 
23* 
77* 
S', 

67* 
lBk 
17k 
4'8 
107* 
62 
521* 
17 k 
64 

19k 
114, 
117* 
167* 
29 r* 
14 W 
20s* 
12 W 


jf ! jf‘ 
EassBg.%-|Sfi 

li.S.Trwa.4»l3W <85.24] t85.94 
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CANADA 


<82.00 

6.45* 


Abbey Gen-Panp- 
AMiibi Paper- -] 

Airmen E»r)« 

A Iran-Mu minium. 
.Vla-mm Swd 

.Atd-jMtw J 

Bank Montreal— 


4.00. 

11 

5), 

24k 
27 k 
tl9), 
17 W 


Bauk NuraSuiitlai 44W 


Uaaiu Ucfriureea-i 101* 

BeU Telephone — , 43 W 

Bovl*. 1-26 

Bow Valley Inda.l 133, 

BP Canada. 12 | 

Braeuan. ; j 

iiriuco..- <4j75 I 

Calgary Power— I 45 
Canada Cernenl.. 1 tlOW . 
Canada NlWkmdl 4.20 
Ciui I oipBnk Com- Z6I4 J 
UutsibL lodtia..... 1 t21>, | 
Can-lndiia.GaaO 1 & 1 * i 

i jin. Pacific 14 k | 

Can. Paa tic lnv..i 16 W : 
Can. Super 381* j 

Carling O Keefe..[ ■ 2.72 | 
Caasiar Aabeatua-l 6), 
Chleftan Dev ; 

Cotnlnm t 33U 

Cons. UatbiirBt_..i 26W 
Cun. Taxillo M... tl-80 
Consumer Gaa.— ] 125 b 

Cos tain Rich- 1 9 

Decaa RoaonnowJ <3.85 
Uenlbon Mmea...] 36W 

Dome Mines- : 

Demo Pctrfdeum, 
Dominion Bndgd 

Do mtar — ...| 

Ihipcmt I 

Palrview Corp.— | tj 1 W 
Falcou'ire Nickel, 34 
Pin Collection. —| 1.60 
Font MiAorCan..' iBlt, 
GlantYcilVknile- H'l 
fJuUOil Canada.. 

Hantbru Can— 

U awfcerSid. Cau. 

HuUInger- 

Home Oil 'A' , 

Hudson Bay Mng 

UihImw Bay- 

R'liarm Dll ft Gov] 

1_\.C 

Imaem — 


meat, Gist-Brocades' profit 
share of Fls.10 nominal am oil 
to F1SJ2.40 


HONG KONG 

Am;- 2 2 ! Aug. lJ 


"Hons K.«a S 


0,85| ;0.90 
1.63: 1.64 
13.30 : 15.30 
1.62 Tl.&S 
14.30; 1«0 
-- —80 
.03 

<6.48 76.50 

Aai* Nangath'it *3.68 ■ g'JJ 

Bong ion* Aliwall... | 29.00 4^ 

Una^K ogft W1nn|*uil)ia ta 5.45- 

HonS hTTna Elcirir i . .g-gn 

HongKoDiiKawliit.il Wbsn. 10.3D i 10.60 

8 nna Kong laml l meat—] 

Ssassssa ^ 

“ tug Kwiig Tele|ihi me .... . 
utcbiEtin (nteniat.mnBl— • 

Do. th.. Preference 
Indmeeia Cun,uli>ialc>i — .. 

Inter. Pad I id &euuritle* .. 

Jardlne Mutliea-'U j 

J airline See* 1 

Lombard Infurauue 

Rubber 

Sitae Darby - 

Seutiin. Pau. Pn'[ 

Soutlues Textile 

Swire lnduBtrha A i 

.. » ] 

SwUe. Paidttc A — 1 

TfeiUle Aliianue -j 

Textile Cun*vfH..ug h.tog: 

Wheeluck Maiden j 

Wheelw.* Maritime • 

WtnBor Industrial. I 

Wyiuwvr . — v ..^1 

T Buyer, t Seller . 


AiltrlA i- 10 * 1 • 

Arcus )'wp 

lint. Cu i m. Tdt- 

Berh.-'inin '. "l'P tr 

Pa,-kc." U.l 

on. Perm- Mort . ■•••••• 

sn. lnve-tiiwni tuwl.. ■ 
Siu Ike. Ill)-, t »• w »- 



i.gsci Kspiurntm:' 

l4>nmt 

. r. Z.jli'ri-Vh Can 

bum. Found 

Ik. II'. Sl-lVJ Lfl 

Unm. Ti-xnlo «."• 

F ne'er C-c Ltd 

Fp-Ih'v 

firwr Lake- Pai^r. ....... ■ 

HuuKy Oil Canaila 

Kilcmbt C..pi<er 

LdJitr J.dm 

Ui/ndor llialnff- ■ ■ 

Xat. Unis * Uicmwal- • 

X. Canadian Oil, 

lMki«*si Prt. 

l*BU Cb -etui Dll — ■ 

Putnditre-. 

Ipnth. .. •_ 

Sii-inhurit 1 

Twl' l'..r.» Ltd- - _ 

Tm.hr, li il'- V A «.■ ■■ 
IVrrhni liww'i" • ri‘. 

<Bl£L 


16.0 
1.60 

85.00 
0.76 
6 . BO 

21.10 
7.00 

80.00 
1.58 

;5-20 
0.55 
13.70 i 


6.30 

14.60 

6.70 

16.20 

1.62 

85.00 
;0.76 
>6.85 
21.20 

7.05 

80.00 
1.55 
5.21 
0.70 

13.50 


14.00 1 11.80 

Z.2S 2.20 
5.901 6.10 

7 DO | t7.70 
5.30 5.30 

3.37 3.43 

2.80 I 3.75 
11.10 1.20 
j|6.90 ! t6 .85 

xd Bx-dlv- 


12 
29 
ltJ.'-j 
11'* 
iSOW 
17 Vs 
4.72 
<32k 

T 18 3P 

t3.16 

;4.70 

.15 

725 


1ZW 
TiO 
10k 
,11k 
;20 '? 
18 

4.7* 
33 k 
18 m 
3.7 a 
4.75 
15 

. 25W 


175a 

17'j 

85, 

> Bm 

1 19 

<13 

[0.12-7 

tO.12'2 

2 

25 >2 

IB'? 

19 

,0.06 

‘Q. 07k 

18=; 

. 19 k 

287,1 

' 2&i? 

15.37 

<5.25 

4 75 

. 4.90 

0.U2 

1 <0.86 

10:* 

11 

t20'i 

• <3D»» 

<21 

123 

718's 

• tia 

2.96 

: 3.05 

14 

■ l«k 

5 

5 57 
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SINGAPORE STOCKS 


Industrials 


S.v- 

Vi *3 
5.J4 
S-.i *P- 
L«2 
l.:7 
,12! 


Unis 

Jliudii.l 

Itonl'.i 

IjM. 

Kt»v?r.\i,ti 
Hnn II* r.. - 
(lui.ie Ind... 

I ucl.ua |>e — 

Jnrdinu 

Malay Bwts. Tj-.O 
Malav «. unit, t— * » 
M*t."T.4aw» 

Metal Bet.... 

Ov's Cliln-Bk 
KuMu v.n». — 
Knthman .. . ' 

-Sl.t-Jl 

Si me Derby.. 


-S:ni;i. Trait 

Te'i'-enwitu 
l . Koftiiwr* 
l .iiium.Ek. 
Uunruu . - 

Tnri' 1 ' 

I li^iu.ual 

Wlirn. Jacks. 
Rubbers 
Ran. Llnlnne 

iiiinrpt-t«t» 

Kuui|«kr 


if*! 
‘ t.T" 
l.-J 


t.J.i 

1I.-4I 

I.,"- 

tl.f-Md 

L’.'JJ 


Tins 

Austml. Am. 

Curgintai 

Ka.n|«r 

Kretna, - 

Kii'-hai 

lL.i«ur Pem!.- 
Petaii'Uf Tin- 

r-ouRc. Way.. 

dlralraTime, Sn.-p. -Ti mukahH ar. 

< Boyer, i Sellers xa Ex-aa 


a. ID 
<2.3t! 

I.4B 

2-e* 

2.1*> 


tuld Sltinkit*. 
SI ran* e»-S>... 


*1’j.:0 

X.lt- 

L.i'J 

; IV) 
t5.:0 

ll.tv 
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a AilraKlrer Newspsper. 

B An»mtTT7iiun*>rt [ 

1.15 

0*4 

0.57 

Jl AusL (tiuirantru- 

df Auet Pajwr Jl’afrig-.j 

1.50 

1D2 

<1.70 

1.33 

1.65 

1.00 

3.83 

2.10 

2.25 

^1 Bruttlile ln.l»- 

ry Burtre Philip. • 

n Carpenter tWJLI. j 

7Z Caattcuialnu Ferklns..: 
m Coal ft All let' — -I 

gt Cununop-ia] L’nion....] 
Comoi»n»1tU Minin, 1 !! 

Gnu* Bru-- { 

ill TUidlv 

y . Herald ft Weekly ] 

;0.33 

2.00 

1.38 

<3.40 

tl.75 

<0.74 

or , 



tl.18 

Kiwi lui 

0.36 . 

10.53 

11.73 

tO.59 

<1.30 

Mauri Hn* 

Mayue NWkleM 

0.91 

<1.36 

0.51 

0.54 

1.10 

0.21 

tl.SB 

10.52 

*1.3* 

IL34 

Ulvmpkr Vi’fUv 

0,-cneiu 'Corporal Ion.. 

10.55 

11.12 

10.25 

<1.05 

<3.73 

12.55 

t^ueeiiiilaud Cement..- 

yBK 

Hnuur lndnF. tries.. 

1.24 

0.72 

0.62 

1.28 

<1.24 
10.70 
;J.7Z 
r 1.26 

<0.32 

<2.05 

<1.37 

<3J25 

TV Ci.>rpuniX u*o 

Thire» 

Tbuiuos Not' Trans ... 
T-juhey* 

2.Z5 

2.35 

1.00 

1.40 

:0.28 

<2.25 

<2.55 

il.05 

<1.40 

<OJ3 

t0.68 

W ■ <nisi> le Buruiab 

0.60 

<0.82 
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GERMANY ♦ 
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Pnuds 

Dm. 


+ or 


1—1.8*! 

H* 


.UlL'i. 

Allianx Verelnfa— 

U.M.W._ - 1 

BASF 

Bayer 

Bayer Uyf-a- 
Uayer Vemnahk-! 
Comniardnnlu.— 

Ceotl. Oumml.. — 

Daimler 

DckUs*— I 

Ue,T1 |*h'fBin'k"~i 304.6—6 


76.1- 0.1 
459 (4-4 ■ 
220 1-2 
,37 
115 
310 
326 
201.5—2.8 

76.2— 1.8 
307 -1.5 
228 —3 

l 


Dlv. 


46 
30 
26 
23 W 
19 W 


29k 
< 2.10 
6», 
BOW 
267* 
195, 
16 W 
306* 
18k 
31 


4.20 

105* 

6* 

231* 

276* 

20 

17i« 

44 

10 

436* 

< 1.20 

137* 

11*4 

126* 

<4.70 

26 

101 , 

4.15 

26)8 

21k 

M, 

14X* 

16k 

38 

2.75 

7W 

ew 

353, 

28k 

<1^ 

121 * 

9- 

<3.85 
oSW 
46 
30k 
Z4T* 
227* 
19 . 
<11»* 
34k 
<1.41 
BOW 
t«W 
29k 
<2.10 
86* 
30W 
26W 
19k 
166 b 

18 k 

< 31 . 


DeuutoheBeak »..] 

llyuketbuT Zem't J 
UeJeenberu ■■■-■ 

U utehoiinuni; — 
Haws LkSd .- 
Uarpeuert DM 100)] 

Hoechri. — 

Urnauta 

I.ti. PariieninlH).! 
Kali 6«lr iDMWl.' 

ttarela.lt 

Kauibui 

KloeckuerlDMloOi 
Kluck Humboll— 
Kr'oo Unflei ( L< HXm 
Krupp PrI DUKW] 
Kunduoftr»lii Bkf 
LUnle- _ 

UnuenbrjuiD UWOt 

Luhhanaa 

M.AJi •■■■ 

M’eainann DMlU0| 
Mnutlse'lKbafL.. 
Munch. Bucavenj 

fieukermanu 

Preusaac DM 100.| 
Rbeuudhi DUbu 
Kbein WeeKleei. 

herum — .. 

liaiwiu | 

autkuukw 

thy 

Vereinft West Ultj 
Aeia» lltou — — [ 


.17 

14 
17 

17 

18 
18 

17 

15 

18 


20 

235 — 4 I 18 
195 !-t-5 I 10 

a 

182 —1 , W 
lia5 4-0.5 ]*18 


[+0'.4 


155 
132 

53 1 

3.80 

129.5 — 0.5 
425 i + 3 

260 

106 1+4 

162.5— 2.5 

56U I 

142 L , 

303' ! 

212.5,-0.5 
1.8d0,- 

54 1-0-5 
167 ! — 2 

L 52. 5 -2.6 
236 1+2 
545 1-6 
1U3-6— 0.6 
I25.Bi + 0.3 
63.5 4-1 

120.5- 1.3 

395.5 -2 
262.5; — 8.7 
254.51 + 1.5 

85. 2i — 0-7 
327 1-1 
155 


2.0 

3.0 
6.2 
6^ 

2.9 
a.7 

4.1 

2^3 

3.9 

3.1 
3.8 
2.5 

5.7 

3.8 

5.0 

5.1 


8 , — 

18 6.8 


10 

6 

20 

20 

6 

6 

162] 

10 

18 

16 

4U 

4 

12 
14 
12 
18 
‘ 6 
7 

i ya 
I 16 

I 2U 
lb 
18 
14 
18 
.10 


0.9 


2.1 

2.3 

3.8 
5-8 

1.8 
2.8 

7.0 
B.O 
a.7 
1 3. 

а. 5 
3.b 
3-3 
2.6 
1.8 
3.1. 

б. 6 

4.0 
6.7 
2.6 
2.6 
3.6 
8.2 
a. 7 

. 8-4 
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About iFLSOl { 

A It 2+ IFUM)—— 
Algem BnbtPtlOCn 
AMA8NV (PI.10) 

A1L8V (FL30) 

Amro Bans .FI JSJi 
VanUer aetstF'.K'l 
BijMkorMVIJM.^ 
"BokaWcetm J/l.lOt 
Babno-T«terovie.i 
Bbevier tPlJftl)....) 
KnmaN.VJtoireii 
gtuoCwmTatKI.lL 1 ] 
t»i«t BrocadeK1.lt'! 

Hrtaeken i 

Ret ma HUtMKI.lt 

Holland Fund 1 

Hootoveo. (KI^Oil 
H-nteDouRkoFUil 
l.H.C. Holland .. 
fc.UM. |M.U»»... 

I cl. Muller iKl^O) 


AUSTRALIA 


Price ,+nr 

Die. 

Yul. 

1 

Fla j — 



Aug. 


Au«t. 3 


+ •»' 


101-6-1 , 

34.7 —0.1 
330 

12.0| +0^ I 

86.3+0.2] 

72-5 - 

ne 1+2 \ 
82.o +ai 
112.1; +0.1 

61.0 +y.b | 
,468 + 4 | 

118 +0.5; 

57 1 

59.11-0.4 ■ 

160 1—0.4 1 14 

; 6.81—0.2 I 18 
688 1+2 ' 16 
ol.7|-q.8i 2b 


| .\crt iSH Aih»' 

Ailefaudu Brig'um Cen 1 Wu( 

AlHed Uafs.Tnl«. Indim till 

Arc pal KxpWorlou [ 

Annul Petroleum , 


Naarden (PUD)-- 
Nat. Ned Ina'rucel 
NedCrodBlttFlJjO) 
NedMUIBktPIlfiO)] 
NetutFl JO)... ...... 

NDverdal T. LbU> 

DCB-tPl^O) j 

Van Ummeren.... 
Pabhoed 1K1 j!U).. 

PbJUpa iKl.lO) 

llljnbch V arFl JlA 
RotMCOiJMAAl) 

KrUinco iPLbCri — 
Horen to iFLcO) ... 
KoyalDutchi PESJ1 
iiavcoborn't Bnk 
iokyo ftill 
Lnilever iFI.®)-.' 
VHP A 


TOKYO U 


Ambjc. Minora la 

Aoauo. Pulp Ikpor 81 1 

Aunr. Coo IndoMriaa — j 

AuaL Foundation mewl — 1 

20 j 1.4 I A-Ji.l. * 1 

24 , 1 0 j Anrt. till ft UtUL 1 

— Blue Menu lud. ! 

SU.«.. 0.5 BousainvIUe Copper 

‘ Broken BUI Proprietary— 

BH. *Mh 

Carlton Untied Brewery— I 

U. J. Uolw- 

C511 4«1, ! 

Coo a. UoM Fields Ami I 

Container .81 1 

Cotizinc Rwcinto.. — ~ — 

Unuuo Australia (850 | 

Dunlap ttubbei 18I1.— ..— 
KasC-Oi 

Klder dtmth OtHri M .SI.— | 

b_i. Indoatnea — — 

F. * T. il*ci... 

Uen. Property Tru»v.._„ 

liulilD— : — - — — 

Dnmemley 

auuk' 


j-D.M 

l+jiji 

1+0.0S 

hnUD 

I 

1-3.04 


88 - 0.02 


44.41 +0J 
172 1—15.6! 
179.6 +1 JS 


126.?! 
1H.9I 
95.5 
270 

^L.75Jl 

li.S.2 

172 


+2.1 
+ 0.4 
+0.7 


.Bill J.4 
lo | 7 A 
18 98 
,+lbJi r.l 
4.! 1.6 


PARIS 


Aug. 86 


Price 

Pm. 


Imperial Oil | 

Inilal I 

Inland Nat. Eras- 
lute run tl NluJ<et| 
InCpPyPirai Lioel 
La.inn'L FkiuCurt^ 
ItiWaw C. un. 'Bj 
Mc'inill'ui Blnudlj 
Massey .PeiKuroi 1 
McIntyre llnyuv] 

Moon* Curpn j 

Noranda Mice*... 
VlhundOtn Eras 
.Mlm. Kleetric....] 
Xtlui.Hiiinuke Mi 
Numau Ull A Gaaj 
Uakwood Pew’hnl 


25k I 
H'l 
9>i 
27k ] 

127* | 

6)8 : 

<5k I 
Wit I 
16*8 : 

47), 

45k 1 
37i* I 365* 
9k [ 9»p 

27k ! 27k 
0.221*1 0.23 
10k s 10k 
0.81 ] 0-82 
<0.70 


25k 

ns* 

ew 

26W 

123* 

tflW 

<15k 

20k 

15k 

47 

45 


Alt Uquide.— 
Aquitaine—.— 

Befibln .... 

HJjJI. Gervela.... 
Carreloiir.— 
Chargeurs Reums 

Cttfuen - - 

Fr. PbUoIm— 

Cie Banc* Ire- 

L.U.K.— — — 

da da Kond. I 

Credit Coni Prtieel 
Credit Paodor....! 

Denalu N.U........I 

3. A- Dunlop.— -1 
kEMo5randaid..>..l 

Fin, 1mm 

Gal. Laiayefte 

Oen. UouWeniale. 

I metal 

La targe — - 

LDrmJ 

Machine Bull.... 

Michel I a '‘B M 

Mori Hennesay- 

Paribas 

Pecblney— — 

Puuf.oowKra.70l_. 

Priori — 

Pruiteuipa 
Kedouie .. — 
Rliune Poulenc... 
Bari lor 8 JL. ..._ — 
| Balm Golaln_._ 
KilVi' lnv_.. 
awroe Peraer— 

I due* 

CAP 

rhomaon Btandl. 
U"iruM 


MILAN 


+ or 


DtT.|Ziii. 
Fra- 


s36xr,+3 
472-8;+ 1.8 
1*5.1 +1.5 
617 +8 
1.875-12 
178-2' + 0.2 
46 1+XllGj 
138.8+1.3 
493.9 +3.9 
306 |+7 
t& 1-0.9 
144.9.— 0.1 
457 
150 
23 

59.9c; +0.9 
47.5' 


t.L 

1+0.5 


Jt 

15^ 
22Ui| 4.7 
11.03] 9.U 


47.8 

87 

16 


7.4 

3.3 

b.2 


91.11 
156 
78 
179 
842 
ti.l' 
L164j 
580 
168 
1 . 1.3| 
257 


+ 2.1 


i-2.1 


+ 14 
-5 
1-1 

+ 7.9 


16.611.4 
R4 | 4.4 
1^7 8.0 
10.&L 7.2 
27 I 7.2 
24.0| 7.5 
IB.76,12.6 

1. I 7^5 
lO.bj a.b 


1)9-5 +1.9 
e2.4 +1.4 
551 +8 

123 +1 


7.6 
b 

4.6 
15 

133), 

273f> 

10A> 

lb.Q 

14J 

lo.bj 

Ms 

4 

lit 

I5./6 


5.0 

4.1 
G.B 
0.4 

1.7 

X.6 

2.0 

u.6 

iija 

5.3 

B.7 

0.7 

4.2 
13.0 


80 

130 

280 

112 . 8 ) 

241 

213 

217 

79 


-0.3 
+ 2 
+ 2 

*+£ 
— ... 

UoJl 


lSllb.6 


lo.+l 

ZZ.fc 

b 

2251 

J.4b 

12.761 


f! 
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Aug. 26 

Aastn uuw. _| 

Dai Nippon Prim I 
Fuji Kthrin Fllm.J 
HJlactu ... 

Uunh Mow itt 1 

U. I tot) 

Japan Alnlnue — 
hansai Klerl. KwJ 
lumsuu ....... 

iyui.Xs — 

Mataushila Kl__.i 
Mlxsuouhi Bank. 

Mluublabi Heavy] 

MJiauhMhi Corp.^ 

Miuiu a Uo_ 

UUausoahl___...| 
iiumn 9qun... 
obiaeido...... 

3Dny...i_...i 
laubo Marine.! — | 
lakeda Chemical 

I'euln 

L'nklu Marine ... 

1'ukyo UML Pwr| 

L'oahltn 

Loray .... 

Ifiy atw Motor — 

Source Nlkka Securities Tokyo 
STOCKHOLM 

Ang. 26 I Kroner I - I Kr. 


i-C.l. Australia. 

I.A.G. HoMtuga 

i auo -Copper 

Juumoga lndunnea....__. 

Junw (David) — .... 

Meuila JfatpMcat H ui— __.J 

HIM Hoktings -| 

Mvet Emporium 

Navro--— \ — . 

NwhulM lnMnattaaal~_.| 

Neath Broken Hill...— 

Dan unage. — 

1 HHdL... 

Pioneer Cunrref*. 

I Uuuaiu ACuinuui 

| d.u dhugb: 

I auuihmhd Mining 

| ?i>.vk, ft Hfiilinga— .... 

DaiLU (61) 

Wal((ifM_—..— . — 

'Vnun Mining o>> I.rnt> 

| Wi,ri(*i]tlll... 


<0.60 
10.78 
<1 33 
<J.60 
; 3.h2 
<4.25 
<0.77 
< 1.20 
<u.74 
tiLBO 
50.09 
<0.69 
< “ 
>698 

I. 50 
tl.Bl 
tl OB 
*4.0 
<2.d6 

:l38 

.:4.oo 

tu.87 
to. 12 
rxto 

II. 65 
14.20 
<0;a2 
,1.05 
<u.bO 
:!60 
■0.98 
t i-t.3 
fO.77 
<0.38 
<0.92 
;0.95 
JJ.40 
,1MB 
tl 48 
tO.96 

,<u.a3 
<1 28 
to. 60 
fO.<4 
<0.70 
:4Js6 
<0.46 
<0.14 
tx.6j 
t1 50 
<0 74 
il 55 
(0.B8 


< Sellar. 


VIENNA 


Aug. 25 


Pru* 


Crmliuinaiait._.... 380 

Per,nninmr,_ 544 

>u«cta ; 745 

peril 173 

■Meyr Daimler 148 
Vrit Uitgnevtt. ...I 379 


+ .1 D|1.;1'UL 

— i ! e 


iu ; 2.9 
12 • 3.5 
48 . 6.5 


+ i"~; 

)+\\ 
i+i '■ 


9 

22 


8.1 

5.9 


-0.10 

UjS 

•*—0-02 

kO.OB 

-a.02 


1—0-01 

Hull 


+a.0b 

H-0-01 


h-O-M 


—0.02 

-0.06 
— 0.04 


JOHANNESBURG 

MINES 

Anglo American Cpn. 

Buffels. - 

Charter 

Co ha. Cold - 

Easi Ones. 

Ebbunt 

Harmony 

Wradss — 

Leslie 

Pot Plata. ... 

South Vaal — - 

GoldtieJds SA 

Union Cpn. 

De Beers DeTd 

Blyvoors — 

EB Props 

PS Ceduld 

Barries — 

Prenideiu Brand 

Preskienr Sieyn 

StlKonteln 

Wetkum . . 

Wenem Dries. 

Wu.‘iem Hutdlnss — 

Western Deep — 


... t4.65 


.... <71.00 


.... W.'iO 

+ 603 

.... *4.13 

+0"0 

.... 10.70 

-0"0 

3.70 

-0.05 

„... 9.00 

-0.10 

<7.S5 

-005 


-0.10 



2.45 




_.. 32-35xd 


S.60 

-0.05 


+0JC 

8.40 

-0.19 

10.00 

-0J5 

130.30 

-1.00 

<28.50 

+ 1.50 

25.00 

-0.38 

..... tl7-25 

— 0.23 

3 JO 

-0.JO 

<3.60 

-0.43 


— 0.02 


-0.U1 
ffi 






BRUSSELS 


+ 3 


10.2 

8.0 

0.3 

9.5 

4.4 

G.0 


1 1.66! 14.8 


0.69 

23a* 


15i* 

26 

3Big 

241* 

18)s 

25 k 
141* 
3 

55)8 

144, 


Paul he .Copper M .1 
Ikcifii.- Petroleum, 

L’oae Pw itJenui_| tl.5a 
Psn.Lau. PciTuil 16b* 

IWinM * 

6...] 

Pla-.+ Du ft OIL... 

I'Ibc+Dd, elujHiiij 
I'liweri.'urjiirat’n 

Pnyr . — 

tjueteu bturgeon 

Uangur Qll._ 

Itced dhaw.__... 

Ulo Alenni 

Kuynl A^aMLs M 
Rnynl Bit. irfCan.j 

Ut-val Trust ; 

Seagrams , 32k 

Shell Canada. 161, 

Sherri tl fi. Ml nun, 76* 
Siebeg'Q. C. — ! t 1 ! 

Silver Stack 0.49 
Slmpaon ............ 

Sinter Walker C, 

Sleet of Canada. 

Strep Hock Iron 
Snnaingdale Oil 
Tiatco Canada. . . 

Tiironw Dunu Bl 
TcansCanPIpe 
Tran a Haunt Oil.; 

Tn/ec ; 

Utlluo Gu.. ; 

l ulled tvit|m ‘IT.] rldk 
Walker Hiram.... . 41k i 

Weal Cn4 Trainf 20', ; 
WifloniOm. > 18'z ! t 

d AJBriL * ASBriilrtL < BW 
5 Traded, n New Stock. 


AUg. 86 


\ I Italia Priv 

AN 1C 

AuveuAn 

ilaatugl 

Breda.. — — 


Price 

Lire- 


1.000 

712 

4.055 

1.263 

4.060 


4. or j Dlv-jYli 




+ 3 
+20 


Bufsfl. r.!;;! 1 -11.340] j... 

A !?.530 1+30 1 


CIO A 


1,201 


Cucurim .— a >^40 

Uni mine™.™.—.— J34 

IWm.^...«— .... 1.9*0 l v;.. 

| Flat 989 [+19 

Do. Wv — 735 J+b 

| Kina kier 2 b4.6] + 1 


33 

tl° 


6a 

130 

70 

150 

1200 

<J00 

4uu 

(Ml 

125 

lu. 

1JO 

40 


Alla La vatB Hr ^0.] 

Am* — ... , 

Aiia*Co|*mlC£bM 

RHLerud» 4 

iMor» 

Lardo — 

UelluhM — 

Klectrolux 'F - 
aricoHD UtHrobOk 

Kagerela 

L ranges IE rue). 

Ha udeUMnken-.. 

Uuabou ■>..!».. 
Mo (Jcb Domnjo- 


.1-7 


1 + 2 


lBOcx ....... 

134 .— 6 
oin 1 P 



luenerall ,62.850 -750, rilJ 

1 PI Prf* ] 2,122 +2 

IlnvrolB — ! 2.063+40 

ilaloenletUJ.™— ' 22.130.+ 130| 


I talent 


522 +14 


K 

I +14 


I toliddnr — — — 360 
Ea Uentnle — 1 BjJMB, + 148| 
Marelli Brooto-nl 5QB 1+1 

Mwilnbanca~ 67,160j+40 

Moodadorl Priv-l 
Mooted l«m 

Moun — I 

Olivetti Priv--..'. 

Pirelli A C 

Pirelli opA — : 


14U 

JBJ 

40 

60 

4U0 


8.6 

3.2 
b.5 
7.4 
1.9 
2.7 

1.Z 

1.9 
6.6. 
10.3 
13.8 
14.1 

e.i 

9.2 

i.e 

7.9 
16 

4.3 


aandvik AJJ. . — 
a.K.K. ‘VC Kr5U_.l 
akand Utukiida..'.j 
landHUt'6 , i hriM 

Uddehohn 1 

Volvo 1 KrSLn__. 


SWITZERLAND • 


• : 



Div. 


Ang. 25 

Pnw 

+ nr 

Fr*., 

LM 

Pre. 


Ne, 

* 


4,k40 

+ 20 

SShJ 

9.5 


1.60J 

—10 



— 


£.115 

— 120 

L08 

4-9 

Unix. Umien... 

£, j 75 

+ 5 

Liu 

,5.1 

C.b.R. Ceroeot..., 

Z.1B0 

+ 30 

15u 

6.8 

l.t.52 

+30. 

ISO 

14.5 


1.090 

+ b 

lb! 

7.6 

E.iectrnhe< — 

J.20 J 

+40 

l/U 

6.8 


1.870 

-30 

— 


it _BJ unu-bm... . 

1.BB0 


lau 

6.5 


V.1U5 

+'is 

ilU 

1 5 
7.8 


1.640 

+ 6 

149 

7.9 


6,990 

5.920 


445 

AS 

kwMIaU 

—30 

aba 

170 

4.6 

3.4 

rthrfu Uevaert.... 

1.188 ‘ 

-2 

76 

b.3 




175 


-<oc- (hit- Uinque 

a.070 


17d 

0.6 

b.2 


<5,68:5 


186 

7.2 


+5' 

160 

5.1 

L.CJ9 — 

3.695 

+.30 

175 

5.7 




tJ5 

7.3 

V leile UomngHH 

4.300 

+ 15 

560 

a 1 

Wagpn Lib. - 

tk6 

+ b 


4.2 


t4a.oo 

35.50 

<19.30 


OSLO * 


Aug. 26 


1,1 

120 

63 


1.7 
7.4 

6.7 


1.6151 

602 1+6 
1,145; — 8 . 

900 !+6 ‘ 70 | 7.7 

1,290 + 47 96 1 7.5 

760 1+10 I 60! 0-8 

has 6e,Doe«i +8oo;6oo o.a 

Klnaocentl 81 +0.9 ; — 1 ~ 

Hiini innm — .._■■■ 2,329 +4' | — ] — 

9-A.F.K^. ; 5.498 + 19 |20Q I 3.6 

^.T.B.T „...! 1.436+2 1I6O 11.2 

| ?nta Viwa J 1.510 + 22 , 72 , 4.9 

auf, C^«).^I^fI^oh.• 204 J6 — ■ — 


PrK* 

Pre.- 


+ 16 


Aug. 86 

Aluminium 

Bally Hlil 1 

UUO'A' 

Cibodieigv 1 

Do. Da. Part...) 

Do. Da Keg -I 
Credit Sain**.. 

Fischer ta*oi»)...| 

Hoffman Ieltoehel 03,600+250 


+ « 


Ameriudiuje- 130 

Derguo, Krivacbli. 1U6 
UemawDampsliil 77.51, 
borrega+rd.-.u.-.. 117.2S| 
Uruuenatd Ki+n. i,89u.. 

CnulVlSotui — 115 

Uaifunn EfrlOO. ... 2,300 
Pwlum.— 1IU 
Haniund 390 

Kisunoa. 670 

hreditkameo. — ^ 

Nurok Hyilm KyWj 368.75| 

UlvjXbl | Urk'Ji Jml 

-tiwrtgatHt — 


Price 

Kruner 


+ ..r 


■ 0.5 

+'ijs] 


t! 

-1-2SI 
97.5}~2-5 
145 


Div. 

t 


IO 

i4.a; 

10 

zo 

8 

12.6] 

au 

10 

12 

4 

10 


8.5 

8.5 

9.0 
0.7 

8.6 

7.4 
5.7 

3.5 
B.7 

1.9 

4.1 

6.9 


INDUSTRIALS 
African Bxplos and Cbem. L99 

Anglo-Alpba Cement tl.07 

Barkiw Rond 3.2) 

CNA In vestments tlAs 

Currie Finance 0.»fl 

Ureatermans Stores t4.55 

Uiilttn 3.05 

LTA 2.00 

Nedsual - <197 

OK Bazaars ts.90 

usenstunc Investments .. <0Ji5 

Preiona Cement 3~i0 

Rumbrandi Gruilp 2.04 

Reynold’s Bros — — TS ^5 

SAPPJ t.73 

Sor»i- tl.W 

SA Brevrerlre 1^7 

Tiger Oats and Nall. Mlg. 7,25 
Uniseu 1X4 

SPAIN* 

Augiui 22 Per cent. 

Asland - 730 

Banc Lopez Quesada 7SS 
Banco Bilbao *19 

Banco Atlanuco 0.000 1 M2 

Banco Central MS 

BanestO l2SUi M* 

Bam* Exterior S» 

Banco General ..... LOW 

Banco Granada tl.OM' ’• 420 - 

Banco Ehspano 550 

Banco rberico 653 

Lnduban .. . 415 

Banco ItxL CaL (1000) <04 

Banco Mercanill (1.000) 070 

Banco Noroeste 27* 

Banco Occidental 671 

Banco Ponula .... HI 
Banco Santander (350) 436 

Banco UrquUo 1 1.000, *22 

Banco Vizcaya 690 . 

Banco ZaruoatiD BW 

BanJrnmon .. ........ 387 

Altos Homos 154 

Babcock Wilcox 112 . 

Cepsa 32050 

C1C 647 

Creanco - 17UC 

Drag ad as Mo - 

LnmabanU 150 

Bnergnm Ara 153 

Espanola Zinc 233 

EzpL RIO Tlmo .... 320.75 

Ketsa 1 l.OMi 136 

Kenosa (1.000) 1X7 

Flnanzauto SA 456 

Finanzamo Sonricios ... 46* 
Gal. Preclad oe . 620 

Gmo VeJzBmez (400) 772 

Hldrola 1 136 

Iberduero .. : — 224 

Motor rbarlca ZB 

Olarra 600 

Petroliber . 2*5 

Sarrio Papalara - 317 

Seat (1.000 ■ 165 

SevOlana Elec. 135.15 

Soiaoe izt 

Telefonica 220 

Tnbawx — : 377 

Union Eire. 131 

Union V Pent* 535 

ITrtilo 2M 


12 6.8 


Intenood B — —■■■ 
DuninGvrBfPSOD 


3.00D 

555 


DUDIIVU V I LUVIM /, 

NrrtJe 3<12 9 

Do. Kep. j 1.440 

MUlra IFAD j4.u76 

duiror ArbuO-.....i 770 


dnc. into. KlrtlH J 
Swhnair fF4H3)...J 
■jwiwt Hank Oorp-I 
U n.Bantuf owUx-j 
Wlninrtiur— — ~ 


150 

365 

417 

2.990 

1.710 


Zurii+i Ins..; (9.700 


COPENHAGEN 


.Aug. £& 


BiumkHoter* w — ■ 
LhinL*ndmn«iitiL 

Dan. Provtn*baiik| 

Dan. 6Ukk«ifab... 
2uperWfc — «— ■ - 

I Mri ftMUk'Cu— 
Finatwhnnken -- 


Pri,+ 

Ktiinei 


491, 


+ 1T 


—to 


11Bkl+k 
+ U 
+2 
+ 2 


174 k 
383 
gua 
3u4tg 
170 k 


For, Bryg**rief /t/lkj+lM 
HiuidelBhnok Copt 


Pnplrtibirik For.-.. 

U. Nori been Hbi J 
Mini Kab6L.-<».-[ 

PriraUank ...... 


, +oph- OerePt Wo .. ' -310, j — 1 


178j,] + 1 

iluQif 

1771*1 + lj 
!+« 

316 kj 

188k +4. 


—0.25 

-OJO 


-0.03 
+ 0.04 
- 0.10 
-0.05 


+0.00 

+0W 

-n.io 

-i.M 


- 0.10 

- 0.01 


- I 
+ * 


+ 5 

+ 8 


+ 3 


+ 5 
+ 6 


- 339 
+ 3 

— n to 


+ 3 
+ 639 


+ 2 
+ 4 


-1 
- 4 


- 5 

- 233 


- 2 
- 1 
- S 


m 

Chi. 

4 

12 

<L6 

10 

5.7 

12 

4.3 

12 

5.3 

12 

4.0 

15 

7.8 

12 

4.2 

l-l 

5.3 

lu 

10.6 

1Z 

3.7. 

12 

4.9 

J 12 

•J.H' 

11 1 -9 

11 | 3.8 


NOTES: . uverrfeav prices gri nd* * 
premium Reiman dividend* are aBuwn 
after .wiHtftrtWing tax. 

4 DM50 drenrtj. nnlen nthenrine stated. 
' K'e ino denom. mvle<dt nttienrisee Mated. 


e at time - of 

ins 6 ScfaUlliup. f Cent*. <1 Dlvi- 
aJtar -pendma itgttx' a&d/or scrip 
home, p Per share, f Francs. 0 Cross 
dlv. <&. fa Assnmed dividend an«f serin 
nnd/or right* isvua. fa After local 
taxes m * tax- free, n Francs uttfndlnx 
Unllsc HIT . u Nnra u Share *otit » Dw. 
and id rid exclude special . nannent. tin™ - 
eatad tllv <rUnnfflCf*l Oraduu.' umnnricr 
holders only, d Merger pending. ‘AriuML 
> Rid 1 Traded. t Sejler r Aasarned. 
tx Gx-right*.. xd Ex dividend. ' ic Ex 
*t1p. isnm. xx Ex aU. a Interim flflril 
Increased. •• 







■ XT'- ' 

“ 4« 
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AUTHORISED UNIT TRUSTS 


J « v -. 


Abacus Artmtfinot Ltd* faYri Brown Shipley & Ov Ltd* (*Xe) 

- . W BwwaShWwfcCfcLalCtt i^ 

ra.roBnOtaSt.JWC. - 0B1-Z3S9773/S Blown Siirfny Q3M r/Ufftt —.[ ?JB’ 

1^1 ■ AwttRi if Bira |*Tff ift *• 'fljJllJ . I 7JOO 

♦Otentetotim” vik 2m * Pl1< * a ■**»•■*■ Nwnab-Av Aae. 28. 

S!25SJSSt=— SK ' IH +sl ' Canada Life Udli Tst Wngrs. Ltd.* 
?SS2%5KZZ»S • *20 Potters Bar. B«rtt. RBarSliaz. 

*l2£teA<£o..«. MA . Ii3 ±£3- IS . , 2tW +S-3 «■* 


1 - - • ' •-• . • ■- 1 . ■ " -| v. .. ■■ . . • 

Gibbs (Antony) Unit Tst. Mg*. Ltd. Legal * General Tyndall Ftnid* Hutnal Unit Trust ManageraffaKg) 

, 23. BlowfliJ d a.. BC3M 7J:- - 01-58B4UI ifl. CHpn Kmd. ftrUWL • W T aStM l ^Toten home M,te+ ftca. 014084803 

v - .Sfl.-— 4 -;J S2' • 1374 yu\. 1 &.n Hvtaaisee.piaa_B29 35.01+04 7 00 

frtA Glbbr Gth.tr 1*5. • &J|..«4 ** Ace. Unit Auc.ia.-.fii® •*«] I *.JS MBtuaJInc.T*. 1*42 473+0.g #5 

-.Dealing day TUM. TTWod N<*1 aubSCTlpUoc day Sapt 10 J4nW»J BlueChlp„,fol . J4.&I +0.7I- fr.38 

Govett (John). 1 ? Iasoniim.Admiuiitfratian Ltd Mutual Ht«h Ytd__-1«4 • • «2i| -efl.il loos 


*Ewt fc lntt A**[l7A. 


F Ba. Ora. Accum.. 
\ Ddlnc.Dfat__ 
DaIne.A«uin_ 


Abbey Dull Tit. Mgrs. Ltd*(aMg). I *M“-A«wn — {*.*■ 'jnij+M 1*7 
T2rto. Gaiehc*i»eRd, \yk*twiy. ■ «K9 W Cape! (James) Mngt Ltd* 

a^ 5 X£— gi :■ ...Mar & ■ggt*~ a ‘-'& a *- ±a “T™ 

Sasa;tw ; ..ja^ ; a. s si=SB ■ si*j is 

AHUfl RnriO ***** F± *&*- Lti¥ <***• 

AUMd Hamm* Group *teltp ■ NUtatra Hae, KmaaMm-Tmlua 

Hum Hi* Hnttra. BrenOMbR'Eta* . Orild AM 

01-588 28S1 or BiHeric*y (03370 SUB . Da A^nr*7nit9.lls50 - “^1 xjO 

•Allied 10 —I440 47*4+101 503 DteH^ VluM_ZJa5 - 24.R U40 

EaH.InA2ftd— Wj. ‘ ffS +13 All - Non denUd* Oay Aaautt tT 

■=■■■« 551 SS-ch :. ■ 

-SEfiSSUSfife: -. 153+13 SS ■'«ir“ 3 i I S 

ESSJEEP Si SS CJ. Income b&£ S3 : ZlJ on 

IntentBCtannl . — faas - ID 22J CJ. Karo. Fin. . ■ g32 27#— ..1 2.40 

-■ M 7?7 1-H A«™n.UniaL__to5 . 2*4 —i zeo 


ua. ^”Si 5 “E~ki ssliEl ra 

Hovd&diBie.BCSPIDK 01^08011 LB First lnc_.._ B.f ■ 3SJ +13 S.3 NETOwc.nTuU. 

Pa.fAeenmJ 410 45 1 +15 5Z* fAc^m Uniiir-“ UJJ — U»* I' 338 

ftsjonmAin'nt-ira.o-. eoa^ +J - 7 1 **» iBSecmdUic — wa eoj +0.7 eiz tSSl^u^ t gj^ Sit l| IS 

Henderson Admin i s t ration f • ■ . ‘ Pg-iiS3f?rl Si * ' £S +9-5 5-15 JZP"* * Ant 13. Next dealing Aug. zi. 

IXAmdxMn.SCZHZm W-®MB22 7A5 **“« d.7 Aug. 28 

-:. tfet 83 5* *£ Masrs. Ud. National Westminster* M ■ 

PrendarllT. Admi, ^sjieiiti Boat . 7M0.G4ehoB«Rd- Arieabary. ■ 02808041 eLUtiibmy Epgpapp 01-B37S044 

BH£. . ■ ■ **'$?ZS S 3 ::d IS SESL^^ft S 3 t!fl ?H 

(WJC-P.A4CU01 B3 . . 53«3 4^ Pncm n AUI^ dT-Nert denSS au£ aa. aSSa r Sa 5X93 to:d SS 

-&2 alia IS - London WaU.TfaX.g) - %^ lnv ™ 7574 - 1 # «*, 

(tlFInan. i ritJ pot . ?3J +S3{ 4.27 LTllubury Square. B.G2. 014065811®°”“'"’ 1 47,7 . .. 30.5) +10) 834 

iun| +Sa| 33 N&L Trust Managers Ltd * (a Mg) 

H-fllSa 55 Jan™ Court. DcrtiiiB.attm8r. _ 5811 

(? OU Nat Rm'ie Z 2fc.7rij +55J <30 London Wall InlZ.. &?8 7*al +n'3 , 17 NcUtar |44J 47 J] +L5J 431 

CflJPeracoalPnrt— 17*A nS +1# WO StggUiaa..- - 


-eS CJ-Fd.lBv.THH 

■ H2 Ae««LUnita 

JHs Prim ou Join : 


u iSn iS 

Next detilU Aug. 8 


Confederation 'Funds Jfefc Ltd* (a) 
fS 120 Regent St. W1B GAY. 0143111040 

Ul Growth P imri-.. pit) iU| | fcva 


Cefa— 

Smaller Ctfs 
H. Accam-TUnd 
Seca.4 America 
H. Stand Aug. 1 

Archway Ltaifi Tst- Mgs. Ltd* (a)(c) 
m£2££SIu--‘ 78ji 

aKSS?!E;fI®o uI 3 ::::::! 15 .mwi *« 

•Prices « Ang. so. Ns* Bpb. «tar Sent 17. Coyne Investment Mfen*. lid 

saa aa sgJ 1 *— , ~== 3 gff ujrg 

sc. caatie aciSuntwrgh. zhz 031-2295013 The Crescent Group* (aXg) 


xml Treat 

DoOrnTmat— . 
OACstdtsl Trust — 
(b)PlnanciMTit 

1 ncome- 

(WSecnrtlsrTroie 
High Yield Tnut_ 

ZnteL* (a) l*V 

13. Chrlatcpber Since, E.C3. 
Inial. Xbv. Fund — |tU - * 


Dnl corn America 293 28.71 

Oa Aoat Aer S45 . 58.4 

Da Aaatlac. — -..44.? 48# 

!»o. Capital -JL 493 SB t2t 

IVi Kxonpt TbI — — 5C.A 59# 

Do. ZEKtrslncamr— US U-U 

Tta- Financial.—. 453 463) 

PaBOO 59 -5 423x3 

Bo. General™ 2LB - 22.71 

Da Grmnth Aec. 25.4 27# 

Da-IncemeTH <73 502X1 

■•Da PrfJ4'lta.TU_> 74 j 4 77 Hd 

Da- Recaverr 222 - a# 

OalrtulHRlnd-TU 77.41 

Do WTdwtde 7tj 40.1 42.9x1 

Prices st July 31. Next sat dn 
^«SL InvL Fd. Inc _ 120.4 124JT 

FDo. Arcum. 1233 . 12MI. 

Prices at Aog. 23. Next rah. dv Aug. 20. 


US A MelvUle Cnx, 
n. Faantstn St, . 
... ' Craacenl Qrcwth _ 
2-J5 Crw. lamnietX — 
*A3 Crea.Hxgh.DUt— 

Crra. Hanaa-raa — 


“VaS^LSP 1 

Wl-230 5885 
VTM+aX 5A9 
37S-0J 236 

aS3+i# *M 


Baring Brothers & Co. Ltd* (aXx) 
«ni«+.x.ia »r« 01-BBB2830 

Stratton TM .11303 U6.4xt .1 5.68 

Do. Arcum fl5U» 1503d ._.J SAB 


6-75 DfscreCtonary Unit Fhad Mnugm ■ 
-21, BloeaafleWSt. Kft2M7AI. HU-6384485 

IS SMPJfiBfSjH ... 51 ::::! IS 

Drayton Unit Tst. Managers Ltd 
29 C o ro t woo d House. Silver Street 16+t 

3.69 SheSIeld. S13 HD. 0742 79042. 

5.69 Cou-ScGen Hi 54.41 -DJI S3? 

29. growth ^ gf.D 38 H+o3 3BZ 

pp gD5 ziS +OM 3JJ 

J) Income g?.7 jifia+O# 733 

wm Inte rn - — ,&9A 42# -Ojj 239 


ttlAtuttalin SM 35J +0J 338 D*. Atman. 1873 *L# ,.„J 534 iwomel — k. nUZZll 

(WJC-p.Aflcum gj - niljjl 4» Prvcaa at Aug- d^Next deHtag Aug 28. jSs tSd 439 

22? 2L* +03 <27 1. 71 W bury Square. E. 02. 01HO6 5811 E ° rS “ C — 1 47-7 . .. 064 

.<g)Blgh Income — WA •; Ki +0.1 n.73 CapUal Priori ts 

(01ute Asstla ZU - 2 £5s +02 7 JO Tmandal lyrty 

MitM—Mtwial . - £29 243 +0.1 938 DalAwiia.> 

rtjNth. Atnerican- *23 343s -03 338 High Inc. Priority- - — 

SlOUNH.RM’et-.I4A 26.7^+03 «.«B Lbndon WH1IM— .E5 24# +0^ 337 NC*ar |44j 47J)+U( 4A1 

MPecsooHPwt— ■ 7M 77; ‘ +UJ • WO SpcH*J3tl ttp 17# +0# 04 ■ . . 

WorSS2fcAug.8-.pi8 - • - 7t4| ._Z1 sat stronghold um u._p43 2UM( +oi[ 317 New Court Fund Manager* Ltd 

-. -For tax euaft fund* wp. Manulife Managerorot Ltd.* TM0.Cau*MseRd-A7lMls««T. «»8S»4i 

Hill Smnwel Unit TSL Mgr*.* (a) ' p.a Box at Stevenage otaasmoi S-S+Sf! H3 

4* Beech fluECZPSLR. M8B8801L CiwHhrhits p/3 28# 4B1 £ciSfS15^™“s5 4 . «h3 -H ZM 

fb) British Trout—. IJD43 via +3.9 5jW Mercnry Fond Managers Ltd. tic sroL f<T_ ^.9 ’ <83| +0# 434 

.=■■ Hi iftl SOtChimham St. EtSPZEB. . OP 00040 W \ , . „ . j „ 

- ajjjt 6.17 MarGB.Aut.iD )94j ioo4{ _ 558 Norwioo UnMi Znsonmce Group 

. . 7U +U 455 AecJtlnltx Aug. 30 - Q13.4 120# — 550 PA B«< 4. Norwich. NS13NG. ' 060322206 

S5 Si ■ HI HSbfiGS ilSrb *3 :::: IS txClxAus - ao — -p^ 7 : — 1 748 

H 7 ,nc q a 

„ . % Metrop. Exempt. Fund Mngrs. Ltd. Oceanic Mana«rs* (aMz) 

ZnteL*-W.(gl 72-80. GMeh«xreR<L. Aylesbury. . 0006 SOU MNamrtch o rc*. 013318212 

15. Chrutoptocr street g.ca. . 01-2477243 KEFDUtUiriK lUAJ VIVA --I 4.47 Mmnir Burn 

ir- Z-rr!^. • iwsBS5iRa.Sss!i w »^ 

isaasei-BS & rd s gaa&^tS^iHi 

Ionian Inc. fit W-B 13L76 Da Exempt J57J «L4| J 6.44 Ocm. 

•Next dadiag Seix. 11. ~SefX- 4. tAug. 2a Morgan Grenfell Funds* T^SSV. 

Jascot Securities Ltd* (aXC) 23. GL Wlnctolr. St. ECZP2AX 01-ffi84MS Becovcry — _ 

£t tcvea St, STxugll EH3 BLR. 081.2281421. Ij'QqXt H Aug.20 -[lOXT m.71 1 230 

c«npoao«-^— ]ko. iw*j +o# 1256 S^Sl3fczS5 4.53 id IIS ^* rl Moniagn T. Mgr*. Ltd* <aXi) 
g* ■ . S 1 ;JJ 1«7 m * 6 Grapv WteKti ™37JiCzzBi rS 

» Sai ™ saal IS 


fclPrudL Unit Tst, Mngrs.*(aKt» 
Hrthorii Bm. EClN 2NH. 01-40119222 

PtTUJenUiJ 1785 830f+3.0| 523 

Qnllter Management Co. Ltd* 

The Sth. Exchan gc.EC2Nl HP. 013004177 

QuAdnmt 1832 1 852) | 558 

Reliance Unit Mgr*. Ltd.* 

Rellanre Rsc. Tunhridg. WcDs, KL 0882 22271 
Qpprn1unilj'Fd.-_-ti3.1 . 31S\ | 4.84 

Renrig inm M a n age m e n t Ltd* 

CUr-GHe Hs.. Fluhny ftj. Ed 01-00(1 |0M 

Rowan Sera. Fd— — |W5 W.Orf | 4.41 

Next xuh. dar August 27. 

Rthchld & Lwnds. Mgre. Ild fa) 

New Court St Switbiu'g Lnm, Lda, RCA. 

New C"L Exempt ™K94S 1M0| | 3.95 

Prim no Aug. la. Men dealing Sept is. 

Room & Pitman Management Ltd* 
CIlyCHe Bn. nubuiT set, EC2. 01-608 ion 

Rowan I aL Fd- |H1 72A| I 1U 

Next subscription dar Septembv L 

Royal Tst. Can. Fd Bfem. Ltd. 

84. luruva Street &W.L 01-6208232’ 

Capital Fund £65 - 59 Aj I 357 

Income Fund (5S.4 564) | 851 

Price* H AntJsT Next dcallnj: Aug. 26 

Save & Prosper Group (aKg) 

4. GX. St Helnn*. toodon. ECS. • 01568 1717 

DMdlngc to (1T-BS4 8866 

Krxklnc Houxe. 88-73 Queon Street, 

Edinburgh. EH24NX. 031-2267351 

Kbor Securities Limited* 


Sehag Unit TW. Manager* Ltd* (a) Target Tst Mgrs. (Scotland) taXjrt 
PO Bm 51 1. Bcklbry. H*c . E.C.4. 01-236 301" 1», Athol CrewentEdln-l 

Sebap Cnpiia) Fd — W-7 2171+05! 362 TarcetFJWle BL4 g.«+0« 3.41 

fW»SlnronjeFd.-&0 ZZ_o) +03! 10JJ Txrect Thirtjr C65 53 ;S2 

Tgt, CV-mr. Aug. 20. f39.7 


.Security Selection ' 

8. The Cmreni Mlmrlca BC3N 2LY 488 4313. Trades Union Unit Tst. ManagB* V 
J5* v Cth TH ArcteJ 23.71 +0 51 L7X inn Wivwl IreeLF CJ 01A2SB011 

Unv & Gth TH Incfwl 22jUi| Ul |H2 J5J) J 5.M 

Slater Walker Tst Mgmt* _ .. 


3. London Widl BulhBiig*, London Wall. 
Lreidno. ECiMBOL. 01-638 M78W70. 


<ai (El Jekaal BriuaaJa Gtuui 
Jal Ciw oi LHn. DlJ ’ 


iy. , Q3H SOU JMNorwt?!) a, EGA. - 014Q182I2 

46 S 468 

JLt, +0.9 AU 

16.7 +05 6.61 

■ 27 A +0.4 5.96 

545 +0.7 5 96 

• _ lucom* p*5 19.6+05 X81 

264 07* tiu 175 18* +OJ <27 

4041 — 1 6-44 Omrsao* _____ 204 225 3.02 

M Momuiice 375 39.7 +0.4 551 

Progressive. 17* 18.9s +0.4 550 

C 01 -388 CHS Recovery M2 264 +05) A50 

I 250 

rrJ |5 Pearl Moniagn T. Mgnt Ltd* <aKa) 

.....1 150 *33. High Hotborn, WC1B.7HB 4066441. 

P& M Growth Fd._. 116.9 18^+03! 455 

. (Accum Unit*) [z&4 19* +03 455 

' Pabllnc.Fd hoi 2L7|+a« B.04 


Amitrallaa* 113 

C8% WlthdrTr 10.4 

Sector Leaderett-K 203 
Fin. PrupuuyTT 152 


J2. i| +o.ii 7: 
ira+oil — 


01-4388860 . Friends’ Provdt Unit Tr.' Mgrs* 

— .1 224 7, immhan Street. RO& 01-6B849U 

Frlendx Tst IBs p#j 2S-?) +0.91 4.41 

i ,0S Da ACCUIU. E£o 29L«+0.9l *91 


t^S Sgd-H US Bqiriias Seat, -Ltd: (a) (g) 

Next rob. das September a • 4t7] 436 

Btohopsgate Progressive Mgmt Co.* Equity & Law Un. TP. BL* (aKbKc) 
•»•!«“» AWxHtmRd.HighWyeumha- *’ 046433377 

^wllSSSf^SSU- Sll ;:::::! i» **iv*l— — i«a . .44*+L4j 4 a> 

B'ffme lot Mat 12972 K» 6h| .] Z64 F raml I ng tnn Unit MgL Ltd* ' 

^ fe^t tf&'d 444 MMW1 

^ ^ ^ CaHtalTR W35 46* I 552 

Brandts Ltd* ’ Income T*t — -Kt2 «* — 4 758 

36. Fenchurch Su E.cx 01-4388380 . Friends’ Provdt Unit Tr; Mgrs* 

Brandurap MW’ 102JH „....) 2* 7, ImMhan Street RCA 01-438*511 

xSP ■ «==«■ **a«ia 

■ G.T. Unit Managers Ltd.*- • 

Bridge Ta jlam a n Fd Mgrs.* (aHc) in. ss. Mxntns-iB-Gfxmd. ecs, -- m-0000481 

5-8. Mincing Lane, S-CJ. 014BB4BS1 G.T. C«x Inc -153.0 T6 W i tl.1| 450 

BT Income 1155.0 165.81 J 4.19 Da Are W>_3 6*3 +05 450 

BTCeptUl Inc 23.6 25* .._] 2.44 GT.Ine.FdUn. — M1.9 . 97Jt+0.6 M.00 

BTCspitxlAcr 23,9 . 255} j 2.44 G.T. ILS. 5 Gan ™_jl2a8 128.5) -7.1 1.00 

BTKyqnpt 72.0 78 JM ] 656 G.T. Japan * Gen — 0475 50 ..—. LOO 

RTIml.lnc 115 12.71 ...J 556 *Gt Pem+Ki.l-U — (975 UOjL._.J 5.09 

♦HT lamrl Are.™.. UL9 12* | 556 f , . | < new -- - ‘ T,J , n \i.k 

Prices on Aug. lfl. Next sub. dag Aug. 28. G. « A. Un. 1st. Mgrs. Lt d-faXgl 

6RvUdiU,BnnlMid .,(X077) 227300 

The British life Office Ltd* (a) g.3 a. _|zu - ^.*+oj| ssi 

Reliance Hie, Tunbridge Wells. KL 0802 22271 , . . 

BL British tile 06 7 38.21+15 1 5.7S Gar tmore Fond Managen* 

BL Balanced* (27.2 28* 654 2, St Maty Axn BC3A 8BP. 01^833331 

BL Capital * D73 2a* 1 4.71 British Trust- Ml 31 Jm4- I 450- 

BL Dividend* P4.4 25* .[ 9.49 High Income TSt-_H7a ■ 245*1 +0 J 1251 

•Prices on Aug. 20. Not dealing Aug. 27. iZJ&veremTn . gZ.l 23JS I L75 


Fin. PtupuriylT 152 1« — 5-24 

InleraatGnalL. 25.0 - _ 26 S 253 

North Saut i 16.7' ■ ’ g.« 364 

Commodl^ — 352 J *7* 777 

(Accum. DoitsT-— 445 47* 777 

l trx wlthdraw»I“, [355 . . 38* . — — 

Dost fttfen. Tam. tVWsd. JThnrs- **FH_ 

Hey Fund Manugere Ltd-ViaXg) ' 
25.mikSt;SSVBlE. 41-8089040 


+j) j See also Block Exchaojea 

«« UAG Cencral 1104.7 137 

sm (Accum. UnfttO 

~ f g MftGScccnd- 

im - (Accusl Units) 

— 7J7 M&Gmdlaml 

r 7J7 CAdnaagSM 


H. Allan. ^Tueu. IVWaid. tTbnrs- **FH. 

Fund Managers Ltd-*<aXg) ■ tAccum. ttniw 
UkSt-BCSVBJE. 01-8069040 

. 9Efl+«4 *31 magfIiTt s . . 
l aceg HXFd.— B95 . gjf- -J J® (Areum.lhiltsl 

BCUneFuqd_|4U ^ 495 1 +05| 9.72 MAGCanpd. Are. 


RerPXF. P4A 575* +0* 455 MAG Retw. Acc. . 

ne&nwDrt Benson Unit Managers* 

2D. Fcsicbnrcb Sl, K.C1 01-8338000 MA G Japan Are. 

BUB. UahFA Inc. -ISILt KUri . — I 553 MAG Europ. Are. 
OKUB-TToltFdUAc 137.9 - *2.9) 1 553 MiCAmer. Are. 

L&C Unit Trust Management Ltd* ulc F ur Eart'n 
The Stock Echange. BC2N 1HP. 01*988 2800 fAccumJtotts^.. 

toCdaltnt 1725 : 74* 257 X£°£S2fi5j 

Lawson Securities UdVfaHgi .. 

ea Georgek. Edinburgh KH22JG. 031-2283011 
Scots RsamrcM+__ J6L9 • 66.4) ....... 455 MAG ftmv.lnc. 

rum- Units)* iL7 67.7 465 clydeGenoral.. 

. andW iaiam rt- 268 28 J +01 3.04 (Areum.Uniti)— _ 

High Yield** -.33.7 36.7 1350 OydcHlrh Inc.— 

(Areum. Units)**— £.8 ' *■* 1358 (AretiBLlltiltB) 

American Fd-7 — ^ — 1205 22J) .— .. LM 

•Tucadxr- IIWedneodw. “Filil*. tThUNdar. 



(ACCnm. Unipi. 


Uni vernal Growth - 48.1 SL9 +021 255 

Capital ArcUOl 48.0 428a) +0 9 4 96 

Genera] 16.0 +15 442 

HI ch Return 33.9 3a<M +L2 7.40 

ComnKdlly 553 i9J +1.1 338 

Enency Inda. Ed 493 32® +02 257 

Financial 288 3091 +0 7 447 

Propi 5 Building... 33L9 * 3631+1.4 459 

aSofonGrth.— 733 76* 151 

txkSelect luc.— HJ • 69* 883 

xTCMBmodity Pn. — 154.0 170.ll 653 

Trice* at Aug. 2D. Next rob. day Aug. 20. 

• **Fnces on Aug. is. Next sub. any Sept. 2. 

Save & Prosper Secs.* 

CaptUd (23.6 27.4) +021 275 

Fln'aalScc. Fd.. 522 559 +18 336 

Investment Tat 183 194 +05 426 

lUEp'an CLh-Fd 69.7 74.6 -0.4 1.H 

fulnpan Glh. Fd 623 . 66 9 -05 0 94 

luULSGth- Fd. 595 63.8 -03 0.98 

General Unlu 30.8 325 n +L1 455 

High Yield Units—. 363 . 38.7 +13 7 XT 

Income P9J 31.9* +05 9.13 


JcaTClivoi utn. bLl 

Jcal Int. LWn„— EL 7 
Jeal Prop a Gen. - (9.9 
JeaT BtUn Ire. [236 

(bHip staler VhAar Tat 

A*«*<«T*( 1456 

Rank In* A Rn S3B 

Bnt.HiKhinc. »7 

Capua] Arc.—, 0.9 

Cap Grrmih 25 0 

Ccnlury _. 34.4 

CannwvH.1.. 51J 

ConrMidoied — — 365 
Demesne 265 

■ BknnpITM. 64.4 

Far Ejb. U.O 

RiuuiITbi JL7 

Gaslnd L Power ~ 43 9 

Gen. Fund 236 

Global Crth — 43 J 

Gold & General 127.1 

Growth 50.4 

HlRhlnr 455 

Hundred Swa.— 37.2 

Inc. Unm . - 36 4 

IntCdniumer— 185 
ln>B»t.T«i Shares.. 529 
ImeeTe Unlia— 219 

Im-estoreilenT 25 0 

MlnToUTa U 8 

Nat- Hich Inc 514 

New Imij-. 217 

N. Amer Tit 22.7 

PUnll»n 34 4 

PrfatiBi T-ii ... 364 5 

Pravldent MB 

t-3 *58 

SecunlyFiret 511 

Shield 393 

Statu* dice. 163 

UhltTF.. 129.5 

Un I verud Second - 1>2.4 

National GrropV laKR) 

36 Norwich Su BC4. 

Comm. Con* 1315 

Ga» 1 nd A Power... 43 0 
lot Second Gen . . 427 

Natural Repress 51.7 

Shamrock. G_4 


34.1k; +a.i 551 

23J . ... 5.20 

10 6 +03 ■ 4.47 
2544+0.2 1L14 


4911+14 
57 X +16 

223 

m3 +0 8 

2691 +DA 

37.0 +05 
5SJ +0J 
39b +46 
285 +05 

67.6 +13 
14.4b +01 

34.1 +05 
473 +0.9 

25 * +04 

47.6 -02 
1366 -28 

545 +08 
493a +1 3 
401 +0.7 

39.1 +0.4 
19.9 

354 +0.1 
235 +02 

26 9 +0.5 
902 -1.0 
575 + 05 
24 4 +03 
245 -03 
37 8 +03 

3751 +31 
933 +24 
49J +D.4 
55.0 -05 
38L2M +LQ 
175* +02 
1362 +3 6 
89* +16 


0I-K3I 8212 
342nl +0.bl 429 
46* .. . 3.99 

45.9*3+0 4 451 
5559+05 542 

4Ud 5.47 


Transatlantic and Gen. Secs, Co-* 

81-80 New London fbL Chelmsford 35051 

Rwblcan aue .21 ...B26 S6.L4 b-U 

i Amm Unlu. i _ 722 76.1 6 J 

Barfc Eurn Jplvsn Mb 891 . — 601 

Bamncl n AUC20* 135 0 141.4a Mr 

i Arcum. Unit -.i 136 7 1432 597 

Bu'ngm. Aug. 21 MO 67 4 jM 


(Arcum. I nlL'.i _ .. 72.0 

CHitciAur — 578 

i Arcum. L’nilii 95 1 

Fjidrav Auc 10* SZtA 

Glim. Auc- 19 ...... J56 

lAtnim, Unhi 4LB 
<7ch«ierAuE 32*. 722 
Ldn.hr'" Aup .Tr 76.7 
MarlbomAuic 10— <45 

i Arcum. L'nlUi 47.9 

Merlin Auc. IB 505 

(Accum. Units. i 57.1 

Merlin Y4 Auc. 21 . 315 

i Arcum. L'nitfi 39 9 

Vanguard Aug. IP- 331 

l Accum Uni in 378 

Wleknioo- Aug. 21 . 425 
i Accum Uni i »i |46 J 


75.4 4 M 

42.4 +45 558 

1001 +0.9 553 

ija 5 45a 

ms 5.n 

448 . ■ 573 

757 -28 183 

CO .4 5.15 

46 7c 403 

502 489 

54 4c 5 26 

61! 526 

356 1035 

410 ..... 1035 
358 .... 3 04 

400 ..._ 384 

44 64 ..... 639 

483| .... 639 


■Not available «i public lieneruHy. 

Ttident Trusts* (a) (g) 
Schleslnger TsL Mgrs. Lid. 


140. South Su IVrtanR 
Perlnrmance... . .. (146 

loco me 529 

I IPS Withdrawn! . 272 
Inti Growth.- ... 428 

Aacr Growth 25 0 

Nil \Td-Fnd. R4 4 


<0308184441 
1581+0 4 551 

35 0 -01 1046 
2F“ — 

455 +0 7 5 53 

266 nil 

260 +02 nil 


Pelican Units Admin. Ltd.* (gXx) Scotbtts Securities Ltd.* 


6 05 *L Feu Dunn a. Manchester. 001236 5883 

988 FUUcjui Unite —[492 . 5U| +0.9] 5.92 

U-24 Perp+tnal lTnU Trust Mngmt.* (a) 
il4 48. Hart Su Henierun Thames- 040128088 

524 ygetnalOpJRh |73.1 77.61 .... 4 530 

** Piccadilly Unit T. Mgrs. Ltd.* laXb) 
Jig 20.CopxhidlAvedaa.eci. 014288MI5 

4J3 Extra Income (248 263d) +031 1830 

827 Income * Growth— P48 26.al +Oj| 3.70 

1191 .’ : 

U-91 portfolio Fund Managers lid.* 

10ChanerfacuseSq..EClMBm 01-2610544 

Zj 64 Ihwtfnlir Capital D38 37.11+061 6 73 

+ u Gkowthwithlne— ,M3 45.7} +PJH 984 

3 80 Private POrtloli a [24.4 26.9m +0.« 4.68 

MO Stonier PUrt'lia 153.9 +1.4) 426 

826 

Practical Invest. Co- Ltd.*(yKc) 
ffj Europe HuWM.Tr. Centre. El. 01-8238893 

118 Practical Auk 20 — DA2J UUJ .] 336 

12.49 Accum. Unite. [1322 143.0] ( 336 


Sratblts p02 338x1+05) 420 

Sratrietd 352 37.7 +11 7.44 

Srouerowth— — 374 40.0 +03 4.X3 

Scot share* 3«.0 36 4 +03 4.93 

SrrXfUndx 1873 1972 +03 13 1 ? 

Seal income 353 373 +18 7.78 

9*ScaL Ex. Gth. 148.6 1473 3 87 

•Scot. Ejl. Yld 97.9 1823) 721 

■Pncea -aL Aug. Not sob. da? Aug. 27. 

J. Henry Schroder Wagg & Co. Lid.* 


mo Provincial Life Inv. Co. Ltd.* 
ifS 221 Bohupaxate. £C2 01494? 8538 

” Prollfk- Units— - 1542 5481 I 334 

High Income £22 672) +lfij 983 


lab.Chropilde, E.C2. 01-2428132 

Capital Aug. 19 U68 692) 349 

i Aerum. Units) 75.7 794 3.49 

I nranc Aug. 10—. 958 98.4a B 85 

iAv..-um.UnlUi 1222 1266 885 

General Aug. 20 «>2 468a 483 

IAccum.UniUi 518 531 483 

Europe Aug. 14 — 553 35.4 234 

(Accum. Unlu i 348 37.0 234 

■PVnCtijr. Auk 10 1818 104.9a 580 

**5prc. EX. Aur.6.. 96.7 99.6 ..._. 489 

•Reroveo' Aug. 5— |n.7 9liiri| 680 

•For Lai exempt fund* only. 

Scottish Equitable Fnd. Mgrs. Ltd.* 

28. SL Andrews Sn~ Edinburgh. D3I-5M 9101. 

Income Unlu 042 36.41 1 630 

Are urn. Unlu [342 36.4| | -630 

Dealing dar Tuesday. 


Stewart Unit TSL Managers Ltd. (a) 
45, Charlnne Su. Edinburgh EH2 4HW. 

031-S8 3271 

Stewart American Fml 

Sundnrd Unlu* [438 47 9( -171 290 

S tew o n RrMah Capital Fund 

‘StandardT JB76 94 6) | 414 

VNcxt dealing Aug. 27. 'Noel dealing .tug. Si. 

San Alliance Fund MngL Ltd. 

Am Alliance Hue. Horsham. 04H3 04141. 

"Eaimpt Equity Ttm098 115 0| | 525 

724K). GitfettOUte Hd. AyleshuTy 0298 SMI 
VTbe Family Fd. [56.1 59.71 +L1| 4 00 

•Prim on Aug. 13 Next roh. da> Sept, lu 

TSrgel Tst Mngru LLcLVinKg) 

7-9 Bream*. Bldg*. BC4A1EU. 01-34211777. 

7380 Gmehuuxc Rd. Ayteabiny- 02B0504I. 
Target Con 4umcr ... 2L4 2291+0.] 721 

Tareri Finanem] 44.1 47 4 +L7 4 72 

Tnrxrl Equity Z7 4 298+0 6 6.42 

Target Fjc Auc. 20.. U92 323 4 .. 621 

•Do. Arr Unlu.... 1422 1474 621 

Target Growth— 10 ® Z2 - 2 +°3 483 

Target Inti 23.4 258c +0.1 227 

PnBnnv Unli«. .. N4 25 7 . . 237 

Target I m._ 203 220+02 295 

TO.PrW. Ang. 20— 102.1 106.9c . .. 586 

TgLInc . 168 172 +02 980 

Tcl Prri 118 12.7 +03 1339 


Tyndall Managers Ltd.* - 

10. Canynre TVod. Bnq- 4. 0272 32241 

InranieDisAug20.[69 4 • 73 0) 7.B5 

Da. Are. Auk SU.... 1082 113« . .. 785 

i~ap Du Aug. 3) 798 83 8 473 

n*v.Ar? AugDl 1026 1078,... 473 

ExcmpXni Aug J3 610 71.4 5 45 

Do. Arc Aug. 13 214 C7 4|.. ._ 545 

C(mrngrFiL.\g 20 _ 60 6 63 M. ... 5 00 

Dn Are. Auc. 20 68 6 7221 5 00 

IniEornFdAucSO.. 1472 1756} 561 

Do. Acc. Aug. ISO — 1710 1798) 5*1 

Tyndall Nat. and Comm.* 

Inc.Di*. Aug 20 N5 4 99 Sj 699 

DoAcc.AU 2. 30. (117.4 1229 .. .. 699 

CopD1tJVug23 — H20 B5E . — 4 52 

Do. AccJfjg.30 [934 978) 432 

TSB Unit TsL Managers Lid.* (y) 

21 . Chanur Way. .Andover. Hunt*. 0264 82183 



272 

29 2ol 

+07 


323 



TSH Scull ish 

513 

M 

+11 

ibl Drt. Accum. 

512 

542 



Ulster Bank* la) 
U’.inng Street. BelfRd. 
ibi Ulster Growth |275 


P2323K31 
298rf[ +08| 5 DO 


Unit Trust Acconnt ft MgmL Lid. 

M. Mincing Lane. EC3M3DX. 01-8=14051 

Friar* Hte. Fund.... JS68 91 On) ,| 787 

Great Winche*tcr .. 14 4 157m 823 

GLWnhcr.Onw— 130 MM .... 791 

W.eJcr Grth. Fnd— 19 J !0l ..... 5 45 

IVv AccunL 03 2141 | 5.48 


Wirier Growth Fund 

3-41 Mincing Lane. K3 M3DX- P1-82I49S1 

Income UmU D9J 25.41 { 548 

Accum. Units |a)3 21 4^ | 548 


INSURANCE, PROPERTY, RONDS 


REGIONAL MARKETS Ahlw L Ue Assurance Co. Ltd. 

.-.J - L55L Paul’s ChmchynnLBCM 01-3489111 

Pollowine the merger last year of UJL stock exchanges, a nalectfon (if Ike share Equity Fond 124.1 081 — 

prices previously shown under regional headings Is presented below wUh^ quotations gqnity A cc. }M m.J — 

on London. Irish lames, most of which are not officially listed in London, are iiri * Hr® — - — 

shown separately and with prices as on the Irish exchange. SdecUvoPUndT-T 588 Mb 1“."' Z 

.m, f to f Chltiih Cnlim I M I Cooccrtiblo Fund. Idix-l 1139 — 

* I 20 I S WMoneyFttnd. 1008 107.0 


Albany Inv. 20p M 
Ash Spinnings. 36 

Benam .» 

Bdg'wtr.EaLSOp UMT 

ClciverCrofl 35 

Craig & Rose Ll.. 310 
tosonlRA.)— 30 
EUlx A- McfTdy.. 5» 
Evans FVlcWp. 35 

Evened 10 

Fife Forge 47 

Ficiay Pkg. 5p.. 16 

FrcMtReedMp- 85 
•iardiner k Son* 11 
CardnerCL) 67 


14 Graig Ship.£l_ 380 -20 

36 h'aOai n Sleii:fi Ivp 5 

W- ...... Hlgsons-Brew- 98 +2 

LOOT +3 1.082 Sun. £1— 120 

35 ..... Holt (Jos. >25p.- IBS +7 

HO KJeer+e-Ze— . • 18 

30 Lovell's Ship £L 115 ...... 

5B — -N'tfcn.-Goldamitli - 90 - ...... 

35 -1, P-MLA. 

10 : P»arre(C.H.l 

47 Pee) Mills 

16 - Richards lOp 

85 HobbCaledonSp. 

11 ...... Sayers 12> 

67 +3 Sheffield Eiivn_> m# 

chefLBefrshmt.f Ml . _ 


ientied.bdow with quotations 53212^™’’ — HA, ,?2-S — 

-teUy Uxted la London. «re JgJ * Jgf — - 

nnEe - SedecUve Fluid-.. 588 61 « _... — 

Shiloh Spina— |- 24 I SSSJSi l Fte5 ,n,d ' lSna “ 

SiadaU<Wm3+.{ -40 J peiSISoperty™ U3-5 ■ 3208 ~Z — 

- • . ---• Pen*. Selective 525 558 — 

.. DOSS - Pens. Security— 102.0 10SJ — ... — 

/ !■- , • Peas. Managed—. IW2 - 114.9 — _ 

Alliance Gw (£la -40 J ...... 

Canon IP. 132 [+4 An—— nr. rv i *a 


^The City of Westminster Assnr. Soc.* Hambro Life Assurance Limited * Life ft Equity Assurance* 

ran cored House. 0. White Hone Road. 7. Old Port Lane. London. Wl. 4M 0001 1 tMympic Way.Wrohy.Mx. HAOONB 

_ CnwAm-CROZJA. , (848944 . fPtxed Im. Fd. 087.4 U32) J — 01-002 8878 


Croydon. CROZTA. , (848044 fFtxed Im. Fd. 007.4 1132) — 0101,3 8876 

First Unit July 1 [71J. 7481 ..._J — Hambro Eouity— UI7.1 1122 — S9L Inv— — 

PFourth Unit I 55.0 ]......( — . lfoperiy„ — — 118.0 1243 — Second £« 

FmyUn*-ruIy31.h5-9 48.11 — 4 — M*n aged Cap. „ 982 103.4 -... — JiSreurcRei R85 

SSXz m iiM = SKfiterp 

The City of Wndriaer Ass. Co. Ltd.* ^ ZZ - ^SSJ^Fd:|S # 

Bingiitesd House. 8, White Hone Road. Pen. Man. Acc— 154.6 , 1621 — 

CrdFOim. CRB 31 A. 8848944 ePen.FJ.Caiu™. 1088 U« ... , 


VoL ITy July at — | 
Landbk, July 1 — .. 


31 

60 ...... 

14 -2’ HpltOQ 


3 Albany Life Assurance Co, Ltd. . 
SLOldBorilnglnnSL, WJ. ‘ 01-4X75981 
eGndJIoodorFd— 1958 100 Jg | — 


Speculator Jub-31 - 341 
eS.UA.Pd. Jub>31- 1342 
lnrefltcarmOpLBd. 103,7 
eSquity Fund _pL9 


Li 45.0 
- 59 A 


34.5 .... — 

20.1 +0.5 - 

30.5 .. .. — 

25.0 .... — 

liBsa z 

69 S ..._ — 


Irish Di’ 
Irish Wl 
Jacob. + 
Sunbeam. 
Uniddre 


FINANCIAL TIMES STOCK INDICES 


- 

Aug' - 

22 j 

Aug. 1 

» I 

Aug. 1 

Aog. 

18 

A \t 

A 5f | 

Ajmi 
HftO . 

Gocernmeut ares 

60.04 ! 

60Js! 

60.60! 

80.84 

60.78 

60.31{ 

64.03 

Fixed Interest ; 

60.52! 

60.27, 

60.46 

eo.eei 

60.63 

60.481 

63.87 

In lilvtnal Onlinnrv- • 

315.6! 

304.sj 

300.7 

303.0 

303.7 

.202.7. 

221.1. 

•3 -M .Mine" ' 

34B.7I 

364. 1) 

350.5 

348.6 

352.6 

.361X1! 

367.6 

Urd Div. I'M. %. I 

.'6J59j 

6-02, 

6.8B 

6.64 

6.62 

“ 7.06: 

8.98- 

Eartuur* YM.^tulimi 1 

1B.97, 

10.6b| 

10.86 

1B.75 

19-69 

20.391 

84.00 

P. £ Kalin ncti ioi 

7.52! 

7.25; 

7.181 

7.22 

7.25 

7.00| 

3.85 

fiealmgs mart. ml 

6.173, 

4,477i 

4,707 

4.460 

4.158 

5.81 1| 

5.470 

Equttv tumt-ver £m...' 

— | 

47-261 31.5561 

40.52; 

39.69 

36.1BJ 

35.42 

Kq-my rergala* i.vf 

___! 

11,379; 10.354; 

10.731; 10.900' 

8.766' 

10.297 


10 a.UL 310.3. 1! a.m. 311.2. Noon 313.4. 1 pdn. 3182. 

2p m. 313.9. 3 a in. 314.6 
Latest Index 01-246 8026. 

(ai Based on 53 per ccnL corporation tax. lb i Nil =7.47. 

Basis J00 GovL Secs. 15,1/28 Fixed InL 1928 lnd. OrtJ. mm. Gold 
Mines 12.9-53. SE A envoy J illy- Dec.. 1M2. 


HIGHS AND LOWS 


Gon. Sere.... 63.54 
, iawi 
Flxel InL... 1 62.51 
i+l.-J* 

lad. Ord : 363.5 

ib)6, 

Gold Mines.’ 442.3 

i i^-n 


jSinc^- C-omptbition | 
Hi (lb j L* 'W | 

137.4 j 49.18 
0»i 1(36! I i&rhl£>\ 

150.4 I 30.95 
r28j 11.47 |5,-L/76| 

I 545.6 49.4 

jf. i’Ji.-*/72i (Mi6i40i 

442.3 43.5 


( fjL'.-i) i(2i.'i5,7&i +2^/10(71* I Tma 


S.E. ACTIVITY 


Dmilr— 

miT-EdRed... 193.7 183.9 
industrials... 162.6 139.0 

Sieciilatire.. 44.7 | 34.2 

Ta*«I« 117.7 101. B 

Ah lay Ar'r'ge 

Q ill- Edged... | 208.0 205.5 

1ndnstrtala...i 158.7 IBB. 7 
SpeculRlive..! 38.1 35.6 


FT— ACTUARIES INDICES 


Iciuvl nal Group 124.01 119.38 ) 119.38| 120.23, 120.62| 117.69i 85.98 

:>j0«iliare*. 138.01 133.731 132.85 134.1B 134.48: 151.55] 92.41 

Die. Yield |« — .] 6.48. 6.69! 6.75' 6.66| 6.BG 6.81 8.83 

P.K Kell-: not) _...! 6.90' 6.68| 6.64J 6.71 6.72 6.B6| 5.43 

All Share i 134.37 129.92! 129.25' 130.31 130.33 127.44|- 91.08 

ConK-l* yield pc : 14.14! 14.24| 14.13! 14.031 14.02 14.101 15.83 


BASE LENDING RATES 


AFI International 10 % 

Allied Irish Banks Ltd. 10 % 
Anglo-Portuguese Bank 101 *Id 

Henrj Ansbacher 10f% 

Banco de Bilbao W % 

Banco de Jerez 10* % 

Bank of Cyprus tlO % 

Banque du Rhone B.A. 10}% 

Barclays Bank 10 % 

Barnett, Christie Ltd..l. 11 % 
Brcmar Holdings Ltd. 11 % 
Brit. Bank of Mid. EaSt 10 % 

■ Brown Shipley 102% 

Cayzer. BnwaterCo.Ltd. 10}% 
Cedar Hnldincs 10 % 

■ Charterhouse Japhet ... 10}% 

C. E. Coates 10}% 

Consolidated Credits ... 12 % 
Continental Trade Bk. fO % 

Co-operative Bank *10 % 

Copleys Bank 11 i% 

Corinthian Securities... 10 % 

Credit Lyonnais 10 % 

C,. R. Dawes II % 

Duboff Brothers.; 11*% 

Duncan Lawrio 10?% 

English Transcont 11}% 

First London Secs 10 % 

■ Antony Gibbs 10}% 

Goode Durrant Trust... 10 % 
Greyhound Guaranty... 10 % 


Industrial Bank of Scot 10 % 

Jacobs, Kroll 11}% 

Keyscr Ullraann... 10}%, 

Knowsley & Co. Ltd — 112% 

Lloyds Bank 10 % 

London & European ... 112% 
London Mercantile ... 312 % 

Midland Bank 10 % 

Samuel Montagu. ........ 10 % 

Morgan Grenfell 10 % 

National Westminster 10 % 
Northern Coram. Trust 10}% 
Norwich General Trust 10}% 

Porunan Guaranty 11 % 

P. S- Refson & Co 10 % 

Rossinlnsler Aceept’cs 10 %, 
Royal Trust of Canada 11 % 
Schlesinger Limited ... 10}% 

E. S. Schwab ll}% 

Security Trust Co. Ltd. 11 1% 

Sbenley Trust 11}% 

Standard & Chartered 10 

Sterling Credit 12 % 

Thames Guaranty 11 % 

Trade Development Bk. 10 % 
Twentieth Century Bk, 11}% 
United Bank of Kuwait 10 % 
Wallace Brothers Bank 10J% 
Whiteaway Laidlaw ... 10}% 
Williams and Glyn’s ... 10 % 
Yorkshire Bank 10 % 


Grind! ays Bank 10|% DMimtwx ot iho Acreptim: houmm 


■ Guinness Mahon 10 % 

■ Hnmbros Bank io % 


Comm 1 1 ire. 

7-day deposits fiS% 
6 J%. 


l-monUt drpMlt 


Hawlin it Partners ... 13 % r f-rt-tr deptwiia on mm* of iiO.om ami 


tHill Samuel 510 % 

C. Hriare ft Cn *10 % 

Juiian S. Hodge 11 % 


umjpr Si*’-, up To £J5 090 J% and 
over £25.000 74" . 

Deposit Rate Si'S. 

DriDabd depoipi 7)*,. 


104.1 — • 

101.7 - — 

1031 — 

112.1 — 


II a = 


E :± StfSRSi 

m 9D0l Accum. _ 

« ^Property Fund 

- 7U *Do. Accum. 

/*a VFIxadlnLFd — » 

™ *Do. Anna 

WpIelnv.Fd. 

- VDOl Accum.— 

■ ». G*kL Manx. Pen. 

Da Accra 

, Prep. Pen. Fund. 

I Da. Actum.. 

Fix. iBLftm 

Do. Accum. 

rear ' nTpIc Xnv. Fens 
JXk Accum 


AMEV life Asanranc® Ltd.* 

Alma Hoc. Alma JRd.Babiate 7-fc-UTlOI 

Triad Uannsed [102.0 . 107.91. — I — 


Atlantic Assurance C-o. 

■ Sre under Propmty Growth Am. 

Barclays Life Assiir. Co. Ltd. 

2S2 RmnfcrtJ Bd_ E.7. 01-3551211 

■ Bardu-bomb |80.t 84J| .._..| - 

Current unit value Aug. 20. 


„ 1 — Second Muuged Find* 


“ O-tccd July 1_— _| • 3DOLO 1 — ..[ — 


Commercial Union Group 

St Helen's. 1, UudenOiriL ECa 
Variable AiLAc.Ute [ 29.74 

XtevAtmuity Uts— | 11.97 


+F*»n. F.i. AifcdlnAf, 120.3 '. .. 1 — -life Assur. Co. of Pennsylvania 

*E° n '2f'9* p - — PH L — 30-42 N+vr Bond SU.W1Y0RQ. 01-493KOS 

OIVn.RS.Aee.— JU40 . . — f — ATOP Unite [819 . 860] ( — 

. Harvest Assurance Group * 

' 40.Chnrel> SL Moldxtooe, Kmt 0822SBS8L Lloyds Life Assnrance* 

Annul Oltee. _ J _U3L0 * J ..-J — 612.LaafcnluUT&.BC3M7LS. ' 01-0238821 

Managed Fd*. [95.77 ^J6) 1 — MJLGih.FdJnly31. 125739 — 

Hearts of Oak Benefit Society - o^fpnnx aurTzi Jo« ioj.5 """ — 

Eusun Rond. London. NWL 01-387 50Sa Op«- B Hod. Aup.2i 107.9 11)1 — 

Henna d n»> (29.4 3ua I — Of*. 5 Mn. AuB. 2t 104.4 105.7 — 

mu Samuel life Assur. Ltd. SI “ 

NLA Tower, AmU+CCrobeHcLCrxir- 01-C884SM 106J Z 


OX., . ^ - cSti D^Fd Aug 21 UZ.7 

mu Samuel life Assur. Ltd. Sx 

NLATowe-, AddUeembeRd+CTqr. 014884358 2rS ^.£4.^ X8 1460 


HIU £L Prop. Unit— I1ZL2 

014837800 ODo.Man.UiiK 11080 

|+423[ — Do.Monej’F4 fUH.9 

- - . ^.+1 r;,_ , 


♦PiuFxdJn_Aug-15 11202 
*PnJ3pJFcLAug. 10(1094 


Norwich Union Insurance Group 

' FQBax 4. Norwich NfllSNC. 060322200 

Ner.MnFdAug 30 — [124.4 130* — 

— NnrEqFdAuB 20 -.164.0 1716 .... — 

— NnrPrFdAus20._ 986 10JJ — 

— N«rtMnAug20— 1034 1080 .... — 

— NnrUntAug. IS — I 1011 — 

~ Oaklife Assurance lid.* 

_ 44 Rlm^CT Rwl SInugh. Tef.350IB 

OaUIIc Mon. Fd IU0.6 124.9| 1 — 

Phoenix Assnrance Co. Ltd. 

IB393 4-5, King WlUlimi SL. EC4P4HR. 01-4208878 

_ Weal Lh Asa 176.0 80.11 ... . I - 

■ ■ Eb'r. Ph-Are.— 47.7 1 — 

EbY.Ph.Bw- [49.7 52.1] | - 

Prop. Equity * Life AtL Co.* 

I8BU MB. Crawford Street, W1H2AK. 0J-WBDBS7 

— RHL Mlk Prep. BOl 1462 .. - 

— Do.Mmj.B4 677 — 

Do. Equity 84 . .. 66.1 — 

“ Do. Ft Hay- Dd Fd. 1149 ..... — 

— Da HnL Ag. Srr 'll] 97.6 .... — 

— Property Growth Assar. Co. Ltd.* 

H 111 Westminster Bndce Rd 01-0280381 

— Proparqr Growth _...| 1*40 I | — 


Slater Walker Insurance Co. Ltd. 

30. UvIvrldKC Rd W12. 01-748011 L 

Sel_Mh.Fd.Ca.UnL M72 50 « ....] — 

SoLMkFcLbLUnL |67.7 7L7| 


Sun Life of Canada lU.K.) Ltd. 
Zk4.ftWkf|urSL.SWlY5RH 01-5305*00 
TlapieU.Aue an— I 1179 I • • I — 

Prrsnl.PnJd. 1 12SJ l — 1 - 


Tarjjet life Assurance Co. Lti 
Tarc+t Hce. Gatehouse Rd. Avlmhurr. __ 
Bucks. AfleaianviOJOSlSMl. 

Man. Fund Inc — 86.7 86 6 .... — 

Mom. Fund Acc <«a6 95 9 — 

Prep. Fd Inc B7.9 95 5 — 

Prep. F4 Acc 103.0 - 

Prep Fd Inc. 89.0 — 

Fixed I nt. Fd Inc. *2 1019.... - 

D™. Fd. Acc. Inc. "SB 10LII 

IteL Plan Ac. FYn. *7 9 5LS 

PcLPlanCupPen. 02 46.4 


Pr mm ri y Growth _...| 
Agricultural 


■ Imperial Life Ass. Ol of Canada 
’ Imperial Roue. Guildford 7J255 

Confederation Life Insurance Co. ggo. fa aub 22.— J*V7 47 A +oj] — 

130. Hexene SL.W1ROAY 01-07 80« PPn. OL FAAug22]»7 9901+021- 

H = The Individual Life Ins. Co. Ltd.* 

44. a — Individual Hap, 45, South SU EaaUxnnic. 


OEquite Fund 
yMauaged Fund 
Personal Ften Fd 
Pen. Fund 
Plxod lot Pen Fd 
Manaaeri Pen. Fd- 
Properly Pen. Fd . 
VProtected In. FoL 


Co rnhtl l Insurance Co. Ltd.* 

32. Corah Ul. EC2. 01 


Brandts Ltd. 

38, Fen church SU H3. 
Brandta Exempt __ _{7B2 


01-6988580 
«-5) \ 927 


— BN214UT 

. — — Fixed I nt. Unite 

— Eqvtt7lhiltl_ 

— Property units.. 
— — 1 — MnnMCed Unite 

Mann Fand.._. 

K- US. Gill Bond 
H HAS GavUScAi 

_ .... ^Commodity 

J 010385410 growth 
— \ — eCapitel. 

— {.Income. 

“Ml — + 1 n Iran ml i on pi 

♦ Foretell FxdJnt. 
♦ Foratgn Equity.. 


EaaUxxirna 36711 inLBdaAaRZl 


M ft G Group* 

3 Qinara Tower Hill SC3R BBQ. 0-1628 4588 

Equity Bd- Aug. 21- [7M ,02.9] .1 - 

Familv 7K Auk 2U| 113.7 _..j — 

Do 77 -HO Aug. 21 —| 84.9 .] — 

Do81-a0Aus-21...| 1072 | j — 


123.7 +0.4 — 

97 6 -02 - 

110.4 — 

115.4 — 

106.9 +0-1 — 
1191 ..... — 
1041 — 

922 +02 — 

96.C -0.7 — 

96.7 ._... — 

922 +L1 — 
1138 -13 — 
117. t ..... — 

109.1 — 


Canada life Assurance Co. 

2-6 High SU Poderi Bar, Herta. PRar 51122 
Growth Fd Aug. 1_| 40.4 | ..,_[ — 

Ref nit. Fd. Aug. 6.[ 0*0 | 4 — 


^^rick’lli^BMilJML. Berks. ^Mdnhd 3M650 * 

Crre.PteUlB..Fd.|5L6 55J| +++ , Ol SJSSeBT 

— - - +L9I — 


9. Deveraux Court, WC3. 

LJon^rtff FdA?.| 
Lion. Prop Fund- 1 
Lien High Yld. | 


Cannon Assurance Ltd.* 

1 Olympic Wy. Wrlubluy. HAS 0NB. 01-8028676 

_ ty uniw I ’ Elio* |+am — ■ 

I Unit I 734 I — 

d. Unit _[ 943 -1 — . 

Exec. Bqulw Unit [ 749 I — 

Exoc-Wop Unit— ] 973 1 — . 

Current unit vnlnc Aug, 21. 

BdmnceBond W3 99B) . -li —■ 

Equity Bond— — 1749 7991 J ’ — 

Prepg riy Bond— H73 £10201 1 — 

Deposit Band .[952 1 10OJ| 


Crusader Insurance Co. Ltd. ij“mS (■££„.: »s -oi - 

Bowring Bldgi- Tower PL, BC3. 01-6280031 laonEqty. Pen 98.6 -o.4 — 

Gth. Prop Aug. 5 |5L6 57.4) — J — “} ^ = 

Urn M-gd. Wh-Fd 495 522 +00 — 

Eagle Star Knsur/MIdland Ass. Li m Wgd. cop. Fd}42L8 4i2j +o.*i — 

L Threadneedle S, EGL 01-5881212 Jpjgfi Lifg fl Mnr aM + Ca Ltd. 

ltegtefMidUnlte-4330 3SJI+L2J 608 ’ W4B8KISS 

Blue CTd. Aug. 14— [5490 53.601 400 

General Portfolio Life Ins. C Ltd.* ^XT^T ^ 

00 BurtholamewCUWiaUiam Cross. WX31B71 Profc Mad. Q®. ljtl . Sl 3| i-J 500 
RutfaUbFand — J J — . 


MnecLBds. Aug22 

Pen,. Pea. Aug22-hl2JI 115.9] .....1 - 
Prajiorty Aug 21 _ll09.7 USJI ...._ — 
Conv. Dep Bdn |10U 1042) _....) — 

Magna Assurance Company Lid. 
la Chequer* Sq- Uxbridge. Middx. 92181 

Building Soc-Bd — | 106.9 I | — 

Magna Aten. Fd | 1195 j | — 

Mnfrs. life Insnr. Co. (U.K.) lid.* 
P.Ol Box 31. Stevenage. 0*38 S8I0L 
MannliJo lnv. Bd— |Z7J 285J J 401 

Merchant Investors Assurance* 

125, Ugh Sued. Croydon. 01-6869171 


Abbey NM.F.G._. 129.5 

1 n v. Fund— — — — 530 ... 

Equity Fund 1M2 +22 

Sbrnley Money — 1130 +3+ 

<i Ret ire Annuity— 13L0 .. ..J 

01 m mod An n - ty... 1105 j 

Atlantic Anirura 

All Wlhv Ac. UL'.BSJ 90.01 

•All Wuatlnr Gap... 842 885 ..... 

Vlnv.FdUte.. ^ 985 

Pension Fd Its.... !8®-l 

Conv. Pena. Fd — HWJ 

Man. Pena. Fd .... JB«3 

Prep Pens. Fd. .... 1R1 

Prudential Pensions Llnnted* 


Equity Fd Aor an -13-W 139H . ..| — 

Fixed InL Aug. & IT 14 1233 .. .. | — 

Prop Bd Aug. 20 |l7.66 182l| J — 

Reliance Mutual 

Tunbridge Wella. Kent. OHM 32371 

Bel. Prup Bdx. |145J — | I - 

Royal Insurance Group 

1. North John Su Liverpool. 05129686= 

Royal Shield Fd.- 187 6 926| | — 

Save ft Prosper Group 

+. Gt. Helen's. L+4Ul«n. EC3. 01-5881717 

VBald. lnv. Fd |90 6 95.41 -0.41 -0.4 

■•Prop Fda. 186 6 U26l — 

Deposit Fd. M52 IM « ... — 

Equity Pen Fd 102.1 107.5) +3.0 — 

•—Prop, Pen. Fd... 121.7 12821 — 

JCtenpVPen. Fd- 1282 135 0) — 

Prices on —Ang. 10. *— A0B. 
t Weekly Valuations. tPnce mnnthly 

Saveguard Assurance Limited* 

Swan Conn, Rrierslield. Hants. Ptmfld 3231 
IncesUiienlFupd — [885 915J — 20) — 

Schroder Life Group* 

10+M. Mldtrauen St, WCS1 01-8983883 

Fixed InU. Aug.]6|!034 1093) +0.W — 

Flex. Fd. Aug 14. 550 90J — 

♦Equity Fd Auc.lK 138.3 — — 

Do. Second Sene* DJ.fr WO.fr +3.4 — . 

♦P*nFdCp.Al« D. 1210 1272 — 

OPen. Fnd. Acc.. - 129 9 136 8 . — 

Pp Fd Aug. 20 104 9 1I0J +02 — 

DepFtLAug2=.-. 98.1 103A| +6.l| - 

Scot Widows' Fnd. & Life Ass- Soc. 
S. Sl Andrew 1 ! Sq. Edinbnrch HO ZVD 
Invent- Ply. An K. 1512512 ZSSS 1 — 


OOKZZm 
- I I - 


-0.4 — Conv. JJep. Fd. 

-6.4 — Money Mrirf_ B. — . 

+0.4 — Mer. lnv. Man. Fd. 

.. . . — Mer. lnv. Ply. Bd.. 

+00 — Equity Bond 

+0.4i — Prop Pena — — 

, Man. Pend — 

to- Equity Pen V 

01-6288233 Com. Dep Pen*— 
i Moa.Mkt-PeflP — 


+0-3 - 
+02 — 
+ 1+1 - 


= 


.Capital Life Assurance* 

GaUtoa Has.. Chapel Aah Vton. 0003 28SU. 
Key lnv. Aug. 12 | 03912 [ 1 — 


Chrthse. Japhet Life Ass. Co. Ltd.* 

1 , Patemoeter How. EC4_ 01-3483980 

Energy Bnmte B5.8 26-41 ] — 

Mono BA. {252 26.61 _[ — . 

•Managed Bda. .BOA 32-Sj 4 — • 

Equiij-TJds. ■ . p&.2 ' 290| . — 1 — 


King ft Shaxsoxt Lid-- 

Growth ft Sec. Life Ass. Soc. UtL* 013.05 

United HnuapWJL 01-3296188 Next rob. day Seri- 1' '' 

Flexible Fortune— | O0L1 I I — Gill Bond*. — 4—11172 Ii92) J — 

LandbankSaea — 53.91 ( f — Gm*. See. Bd. {*.9 10*2/ — .7 — 

LandbmK Sea. Ac. 196. 7 ' 9921 .—.I — ■ 

G as Supra- Fund. | £70308 | .,—4 — jjiiglnin Life Assuranc 


3 US NHL pennons Ltd. 

MlltmiCiiuit.DartaaB.8amy. 5011 

Ndex Acc. Unite— 164.7 . 6011+0.41 — 

fj j — New Zealand Ins: Co. (UJL[ Ltd. 

’ — . wirt1<rE4,StnUltn(L 070282055 

C«L Ltd. Kiwi Key Inv [96-7 99.7] | - 


Guardian Royal Exchange 

Bcynt Exc h ange SC3 01-28371 

a»=l = 


_ ) anfiiam Life Assur an ce Co. Ltd. Kiwi K«r lnv 196.7 99.7] I — 

Ukdal Hae-Flnabury Sq_.EC2. . 0J -628 8881 

’ P»-5, 4c .H — I NP 1 Pensions Manage m ent Ltd. 

oMBTim JKSSfifesL® a3.d: ^ ( ^^ a V‘^S^’ 3taL „„ m - e ? aJa00 

J _ Wisp (SPJ Man Pd]572 60jj -....| — . Biroaged Fund -193.4. .973) -I — 


Price* on Aug. L Kaxt doming Sept. L 


Transinternational life Ins. Co. Ltd 
2. Breams Bldg*. London BC4 INV. 01-405 6499. 
Tulip Invest- Fd (10L8 1D7.Z) ._...| — 


Trident Life Assurance Co. Ltd* 

Rcnsladc House. Glouccrijer. 04SC33M1 

Trident Sinn. FA — 1034 100.9] — 

Tnik-mCrMn-FA 119.4 1263 . — — 

Trtdail rrop FA 1MU 1M1 — 

Trident Eqty. Fd 79.1 834 — 

Trident H.YAFA . 1091 114.5 — 

Trident riiincj- FA 104 0 109.5 — 

Trideni F>te-m FA 101.7 107.1 — 

Tridrn-BAnugZL. 41.0 440 ... — 

Gill Edced 40 • — 

Corh value to r £10U premium. 


Tvti stall Group* 

10 Canynge HoaA Bristol. 02723221 

S-wa+FA Aug .21 _] 91.4 -L6 — 

Prop Fd Aug. El -I Cl 2 -3.6 — 

D+rewl Fd. AngJll 1080 +0.4 — 

Osoral riFdAugd-pS.O 60.0] — 


Vanbrugh life Assurance* 

41 43 Maddox SL.Ldn.HTR FLA. 0I-4W48C3 


Welfare Insurance Co. Ltd.* 


. Kollieslcme. Kent. 
*ihBd. | 1102 


Cap. Growl h Bd 

4>Kxern pc FI ex J'd . 
eExcmK ProD-Fd 
eEx[« Inv.TBt.Fd. 

Flexible Fund 

lnv. Trust Fd 

Mano malicT Fd .. 
Property Fund 


(003117333 
[+ 11 | - 


Windsor Life A^sur. Co. Ltd. 

SI. High Street, Wlndtnr. TeL6814 

UltUn.Flau pSfc 4001. — 4 — 

Future Af-.d Gth. kaCO ibi35.o) — J — 
Rd. Assd. Pens _ £10.89 .. ..J — 

Hex. lnv. Growth i97 J 1005] 


OFFSHORE AND OVERSEAS FUNDS 
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INTERNATIONAL COMPANY NEWS 


This announcement appears as a matter of record only. June 1975. 


EUROMARKETS 


The Financial Times Tuesday August 26 1973 

~ Boliden 

profit 



Recent setbacks absorbed 


plunge 


By William Dullforct 


; STOCKHOLM. August 115. 

BY MARY CAMPBELL BOLIDEN. the Swedish me'.alt 

All sectors of the market There are currently four OS. was a S50m- floating rate i*.ue | and l 


Yacimientos Petroliferos 
Fiscales Bolivianos 

$35,000,000 
Medium-Term Loan 


strengthened marginally again, dollar issues i 
last week in quiet trading. Tn Canadian 


general it ma, be aid Ural tie 


setback of a fortnight ago has an d another International Har- commission to sellin 


been absorbed, as the improved vester'is 10J per centi six-year members. ' " ; C °ffi^?nSireciof.S‘PaL. 

prices of the issues which dosed SC20m. issue. • The new ones Following the capital markets • • . h annual 

. .. .* a, .... - 9nnnnnpMi last UMt inflliirfn ...u (namin'* ab . WIIO loreSS' 


ut that time show, or the two ^ noun ^ -J** fub-coinmittee .^ report a fall in net earnings far 

Mew Zealand issues tie five-year J ™ ,?„ e W;edoesdji^ ll;e bM an ttnurk;^ „ KrJ4 per .bare. hes had 


New Zealand issues the five-year , I0 f ° ve we Wednesday, Hie o.-in on u-marK- ~ ^ r j 4 per t-imre. has had 

notes were quoted at 99H001 Swedishstate-owned Stastforetag foreisn bond issues and private,^ ro J ^rocwA even more 
on Friday aid the Kvm tndtcated-coupon 9| per cent and p] acem ents Is. to continue , £ » "J fo „ 0 . vins u drop in 


99*7 and* ft? Fmnish'“£vport price par and lead ~Tn' Switzerland the Swfrs.oOm. K»“ Kr.LUbn. 

Credit issue at 97-9S (issue price manager Deutsche Bank. issue f or NYK Lines has been The first half results reflect xhe 

98* >. Announced over the week-end priced at 991 per ccnl. downward slide in metal prices 

7 “ — and a further weakening in 

demand Tor chemicals, fertilisers 

Toyota. sees increased profits iSs?£?!sSS 

; prices are expected anti turnover 
- TOKYO. August 25. I should pick up .slightly in the 
, 1 second half to- give a l- - moTiTi> 

Toyota Motor Company esti- June, to replace the old system plans to pay an unchanged in- j resu n of Kr.2.5bh. f£27Sni.) rom- 
raates that its profit before las of closing accounts in May and terira dividend of Y4 per snare. | oattfd w j t j, Kr-J.fibn. in T9T4. 
and extra-ordinary items for the December, the spokesman said. The spokesman said that i The conccrn - 3 profits wilt. bo»- 
seven months to June 30 in- Domestic sales, including some domestic, sales plight dec line i evcr _ be further eroded by the 
creased to over Y35bn_ from trucks and buses, - totalled after the 1875 emission controls es pensive borrowing needed to 

YlTJbn. in the preceding six 840,000 units, compared with are enforced, but Toyota is pro- niee i the Swedish government's 

months, because of active domes- 718,858 In the preceding six. paring fbr it by developing a ‘conditions for continued opera- 
tic sales, according to a company months and 580,877 in »he low-cost, low-pollution engine to tion nf {ho Knennskur u-orks. Th<- 

spokesman. December. 1973, to May. 1974, .iniauniso price increases and I government has insisted an an 

Net income would be much period when the company cut fuel. ratio decline. ! extensive environment improvc- 

larger than the Yl*L3bn. in the back production, by nearly 20 He said- thai Japanese car ment programme >pread over 
previous- sL\ months. per cent, following the oil crisis, exporters might encounter} three years, which it estimates 

Gross sates for the seven Exports in the seven months strong competition in the future will irust Kr.SOm.. bur which the 

months totalled nearly Yl.OOObn., did better than . expected, from the big three U.S. auto- Boliden management believe'; 

compared with Y797bn„ he said, totalling 480.000 units, compared mobile makers, who ore reported j will entail an overall investment 
From this year the company with 410.525 units ‘in the pre- to be developing new models ; closer to Kr.lSOin. The concern s 
closes its accounts once a year ceding six months, the spokes- of the lfiOO-cc. exhaust capacity I financial operations this year ary 
in December, with an interim man said. r' class. expected to show a net deficit of 

report for six months ending in He said that the company Reuter Kr.45ro. compared with ;< loss or 

. ' .■ Kr.I3m. last year. 

The management nevertheless 

Two months grace at Patrick Partners or an 


Guaranteed by 

Banco Central de Bolivia 


Managed by 

Bank of America NT&SA 
Citicorp International Bank Limited 
Compagnie Luxembourgeoise de Banque S.A . (Dmdmr Bank Group) 
Deutsch-SLidamerikanische Bank A.G . (Dnadngr Bonk Group) 

First Chicago Panama S.A. 

Adela International Financing Company S.A. 


Toyota sees increased profits 


Provided by 

Adela International Financing Company S.A. 

Bank of America NT&SA 
Bank of Montreal 

Bank of Montreal (Bahamas & Caribbean), Limited 

Commerce Union Bank, Cayman Branch 

Compagnie Luxembourgeoise de Banque S.A. . 

Deutsch-Sudamerikanische Bank A.G. 

Egro-Latinamerican Bank Limited 

The First National Bank of Chicago 

First National City Bank 

International Commercial Bank Limited 

Irving Trust Company 

Rabomerica International Bank N.V. 

Security Pacific National Bank 
The Toronto-Dominion Bank . 

Wells Fargo Limited 


Agent 

BANKof AMERICA” 


BY JAMES FORTH 

CREDITORS of Patrick Partners 
have agreed to a two months 
period of grace to allow the 
failed sfockbrokiug firm to- 
pursue talks for a reconstruc- 
tion. If the negotiations succeed 
creditors will receive 100 cents 
in the dollar, but it seems un- 
likely at this stage that the 
broking 'firm will re-open. ' in 
fact, the trustee for the partners 
in the firm. Mr. J. H. Jamison, is 
working on an arrangement for 
another . Sydney broker tn 
employ at least six of the li 
partners, involved. 

Mr. Jipnison told creditors at 
a meeting in Sydney that nego- 
tiations ■■ were being held with, a 
group or Melbourne, investors 
about a plan to. inject SA2.6ra. 
into the Patrick Group. 

If the reorganisation plans Fail, 
unsecured creditors would only 
receive about 20 cents in the 
dollar. A statement of affairs for 
Patrick Partners showed the 
firm's assets lo have an estimated 
value of SA7.7m. agaihst liabili- 
ties of SA 10.3m. {Statements of 
affairs for the II partners dis- 
oqly SA3QX237 and total liabili- 
ties of SA434.193. Only four 


dosed total personal assets of 
partners, declared an estimated 
surplus, and only one showed a 
substantial surplus. 

The senior partner. Mr. 
M. R. L. Dowling disclosed a 
surplus of only SA11,170. Ho 
only had SA10.19 in bis bank 
account. SA10 in cash, -and 
SA20.550 in stocks and shares. A 
unit at 1 the Thredro Snowfields 
-was worth SA2Q.000, a 1/99 share 
in bis . Darling Point, Sydney, 
hotne was valued at SA1.030. 
while there was also a SA300 car 
and a SA34.000 equity in a yacht 
His liabilities totalled 5A70.739- 

The reconstruction talks are 
aimed at pumping funds into the 
corpora le arms of the Group 
Patrick Corporation and Patrick, 
Intel-marine Acceptances Ltd., ' 
both of which are in provisional 1 
liquidation. 


SYDNEY. August 25. 

Patrick Corporation owes 
,PIAL SA2.1m. and cannot pay. 
PIAL. wholly owned by Patrick 
Partners, in . turn owes the 
broking firm $2. 23m. If the talks 
result in an injection of funds 
it would enable Mr. Jamison to 
pay out creditors of the firm in 
full. 

The approval of the Sydney 
Stqck Exchange and the NSW 
Corporate Affairs Commission is 
necessary before any of the 
partners can be employed by 
another broking firm. The 
Sydney Stock Exchange to-day- 
released a statement which said 
it was not likely to consent tn 
this development until it was 
completely satisfied there had 
been a full disclosure of all 
personal and family assets con- 
trolled by (he partners, and they 
were made available for 
creditors, if needed. 


Baver accounts 
opposed 


I FRANKFURT, August 25. 

■ THE METZELER Rubber Hold- 
| ing Company has asked the 
I Dusseldorf Regional court to 
; declare Bayer’s 1974 accounts 
, invalid. 

; Willy Kaus. who controls all 
the holding company’s D 11100m. 
capital, has said Bayer left all 
the existing losses with the hold- 
ing company when it took over 
the three. Metzcler operating 
•companies 'in April 1974. 
j Bayer then withdrew from Us 
j 40 per cent, stake in the holding 
i company in order to take over 
:and run (he three firms. Bayer 
I said earlier this year that 
| idctzeler's 1974 fosses were 
; around the DM200m. level. 
Reuter 


Oude states 
SAD terms 


company 

NOTICES 


APPEALS 


ENTERTAINMENT GUIDE 


LT.S. COMMODITIES 


OPERA & BALLET 


THEATRES 


THEATRES 


CINEMAS 


ENGLISH NATIONAL Or ERA 


■Di-Bib 51 61 H GARRICK. Ujb 4«ul Mon.-Thur BIS PRINCE OF WALES. 


Tonight & Sal 7: Dcr Roien Wvaller. 8.40 ml. b u A 8.40 

Tomor. & Fn 7: Carmen. Tnur. 7.30: RICHARD BRIERS " HiLnou,. • t. Steu. 


Mat. Wed 3.0 reduced pnccai Fn. Evenings 8.00. Mat. Wed M Sat, 3.00 
_ Ml. hu A 8.40 jAMEa STEWART 


VIO 8681.1am: 1 A I SHAFTCSBURY AV£. IX 


Mary Stuart. 


ABSENT FRIENDS 
■■ ALAN AYCKBOURNS FINEST 


ROYAL FESTIVAL HALL. ti||iio- «8 StOI. FUNNIEST PLaV"'" H W HobMin. S TImB. 


LONDON FESTIVAL BALLET 
*»M. 7 JO. Mat. SaL 3. Th-i weri. 

No:' Cl 61am. Scnch-.Tuanc taailP 
Parriinimc From Mon. mi*!’ 

NEW VICTORIA THEATRE 834 0671. 1 
SWAN LAKE 


In HARVEY 

Must end September 27. 
Opens Oct. 8. Prw Irom Ort. 1. 
HARRY SE COMBE 
in a Lomedy 
SCHIPPXL . 


8861- See. perts. ALL SEATS BKBLE. 
1: THE GODFATHER PART II <Xi Wfc. 
A Sun. ’^*5. 8.00. 


li -THE DROWNING POOL IA) Wk. « 

Sun. 2.00. 5.30. 8 30. 


Rises in 
metals, 
sugar, cocoa 


THEATRES 


ADELFKi THEAFRC. OI 836 7611 | 

E««F 7 50. Mai Tnur*.. Sal. 3.00. > 

JEAN HERMIONE 1 

SIMMONS _ GINGOLD 

JOSS ACKLANO ir 
A LITTLE NIGHT MUSIC 
" Musk thal Ravishc". Ihe Se-vkcs. A ■ 
Show Kissed with Genius.' Guardian. I 


GLOBE THEATRE. 4J7 1592..-- 

BEST PLAY OF THE YEAR 
Eacnlnq Standard Drama Awaid ' Mu 
RONALD PICKUP m I M 

THE NORMAN CONQUESTS 
by Alan AYCKBOURN 
TABLE MANNERS Tnt and Th 8.1 s! 
Sat. 8.30. LIVING TOGETHER Tomor. 

30 Fri. MO'i 8 IS: R'ND A R'ND THE 1 
GARDEN Tomor. 8.15. Sal. 5 30. ' 


. CASINO. 437 0877. EARTHQUAKE IA>. 

' , You'll FEEL if as well aa see if In 

SENSURROUND. Sep. Peris, dally -at 

, QUEEN'S. 01.734 1166 Evenings 8.00. 2-30 5;30 and 8.30. Seals bookable. 


Mala. Thurs 3.00. Sat. 5.30 and 8 30. : 

ALAN BATES in . 

OTHERWISE ENGAGED 
A non. Play by SIMON GRAY 


A new Play by SIMON GRAY 
Directed bv HAROLD PINTER 


CURZON, Curson Street. W.l. 499 3737 
(No 5moklng A Air Cond.J. ALICE 
DOESN'T LIVE HERE ANY MORE (AA). 
Progs, at 1.55 Tnot Sun.). A.Qo, 6.15. 
8.50. Late Shew Sat. 11, 'Phone bhB*. 


GREENWICH 01-858 7755. 

Ton . Fn. fi.O. Sa«. 2.10 and B.O. 
MEASURE FOR MEASURE 

Wed. T.hur. BO ! 

ALLS WELL THAT ENDS WELL. 


RAYMOND REVUE BAR THEATRE. 734 
1593. At 7 o.m.. 9 p.m.. 11 p.m, 
PAUL RAYMOND presents 
THE FESTIVAL 
OF EROTICA '7S 


LEICESTER SQUARE THEATRE. 930 5252 
See' Heari FeeU TOMMY iAai. The 
him event Of Ihe year Sen. peris. Ii20. 
4.30. 8.00. Sun. 4.30. 8.00. Late SMW 
Frl. ana Sar. 11.15. All seats may. be 
booked. 


ALBERY. 836 38»8. HAYMARKET. g;o 9832. Eygs. 7.45 

Evenings 7.4a. Sal. 3 00 and 8 00. Mat. Wed. 2.30. Sat. 4 30 and B OO. 

RETURN BY PUBLIC DEMAND JOHN CLEMENTS 

E>cmni Standard Drama Award 1974 lor in Ronald Mlllar.C P. Snow'* 

BES T COMEDY OF THE YEAR THE CASE IN QUE5TIQN 

RSC in lam Stonpard's "An c>ce<Icnt evening's cnie, tammeni 

TRAVESTIES • an enthralling alW,. ' 

LIMITED SEASON BOOK NOW Harold Robson 5undav Times. 


REGENT. 323 2707. Evenings 8.30. 
Frr. and sal. at 7.00 and 9.15. 

12lh MONTH OF SENSATIONAL 
STAGE SHOW OF THE '70S 
LET MY PEOPLE COME 
AN ADULT MUSICAL 
" Never a dull moment.'' Evening News. 
100 tickets held lor sale al door 


QDEON HAYMARKET (930 273812771). 
SHAMPOO <X>. Sep peris. W*. 1 JS. 


JOHN CLEMENTS | AN ADULT - MU5icAL~ an^smB ^ may *be**l»dke(i".^^ 5 J0 - 8JS - 

in Ronald Mlllar.C P. Snow's " Never a dull momenl." Evening News. 

THE CASE IN QUESTION , 100 tickets l>e Id for sale al dpor ' ' " 

"An ccellcnt evening's cnlo. lainmenl 1 _ . _ . QDEON LEICESTER SQUARE i930 61T11 

. an enthralling alWy. , THAT LUCKY TOUCH -Al also Aar 

Harold Robson Sunday Times. ROYAL COURT. 730 1745. Prevs. Irom Todd's THUNDER OF LIGHT tUI. Coni 

Friday at 8. Saturdays S and B.30. progs. Wk. 2.00. 3.35. 6.00. 8.20 

~ I HELEN MIRREN 

'F^ M ^nrt 57 ^' 5 ',nrt IL , SOO 9 ^ »*?n ■ T ^. T o.‘*d SJSJi** QDEON 5T. MARTINS LANE-HOME -Of 

tugs C 00 rri and 6.00 and 8.40.- ov nare ricmfv nirtuicc irtr v.i 


A, * 0, nZSIdM S |Sili.in B u 3 ?nl0 4D 836 SSS**** / **** MAJESTY'S. 9 JO 6606 

l,„ 730 !S?I SI 2 »“ n S «M 5 ‘SW«. ! E *« 800 Fri 6.00 and 8.40. 

1 3 Charles WocflW new camedr i 

JINGO ; 

•• a oiav oi something Wo genius. FT. _ 

"Anna Mauev li brilliant. Q Tel KING'S ROAD THEATRE. 352 7488. 


SILVER and copper ,iUcd ‘basher un 
IIrCi cominbniop House buy) ns. Both 
sujar and cocoa advanced in general!? 
featitreless anivhy. Chicago strains 
Bristled lover across fbr board, despile 
a rally from the lows on sood commercial 
rapport. Bachc reporus. , 

Cocoa — Ghana rmi TS mitn. t'onuoied'. 
Bahia sport 57J non). i37ii. Sepi, 35.55 

1 54.95. Dee. 50JI6 149.951. March 48.60. 
May 47.TD. July 47.15. Scpf. 44.83. Dec. 

45.95. SaJek 780. 

Coflee— Spi-l Sanies So. 4 unguojed 
isaDid. Columbtnn Maids unquoted 
isainoi. *' C ”' Contraci: Rcpl Ki.10 
iSLSji. Nov. 85.95 nominal iS4.HH. Dec. 
KLSki nominal, March 83.30— S4. PS. May 
S4.ln nominal. July 54.40 nominal. Sales 
WO. 


QDEON LEICESTER SQUARE i930 61 TIL 
THAT LUCKY TOUCH >Ai also Ann 


Capper— A uk. 6t.IV iMI.Mt. So-pf. 61.20 
<61. (If wnleareiarsi. Ots. 81.0/1. Dec. «U9 
witlmneniti. Sales. UI98. 


" Anna Muuer Is brilliant." O Irl ■ I^NG'S ROAD THEATRE. 5 52 7488. I 

I Mon. lo Th. 9-00. Fri. and Sal. 7.30. 9.30 

• ... . ALIVE ON SI AGE ! 

AMBASSADORS. 836 1171. Evenings THE ROCKY HORROR SHOW I 

Mon. 10 Sal. 8.1S 'OftiS late night perl '* BES1 MUSICAL OF THE YEAR" 

11.15 P.m. Thurs, Fn and Sals-i . Evening Standard Drama Award. 

HINGE AND BRACKET , Ma 

Seats £2.50 £2 00 Hate nigh( oerf. : — - - - BJI 

£L-5H1- 1 tyfi'C.. 01-437 3686. Opens tonight I 


SADLER'S WELLS THEATRE. 837 1672. 
LIMITED SEASON until Sepr. 6. 
MARCEL MARCEAU 
Evgs. 7.30. Mat- sal. 2.30. 


QDEON 5T. MARTINS LANE — HOME -'OF - 
DISNEY MOVIES — For Information Tel. 

I 240 007110072. Hat oniUI etiqdlDek 

572 Tri 836 069111811. Wall OisiWT'y 
LADY AND THE TRAMP lUi. Sen 
progs. Wk. 2 0 0. 5.15. 8 .30. har. iZjNi 
3.00. 6.00. 8.45. Sun. 3.00 6.00 SAS. 
All heats may be booked 


'- BES1 MUSICAL OF THE YEAR 
Evening Standard Drama Award. 


iroriui. raucout laughter Guardian | 70 Sub* 8 0 nnfl tomor ^ SaL^WaS 1 
-• Brilliant, nostalgic past.che." D. Exo. 1 7 Sul » c - ''P* 1 . 

'■ Hilarious." E» Std. Musi end Sal I HAPI^Y END 

The BrechL'Wetll Mutual 

APOLLO. 437 2663. Evenmas 8-00- ' 

Mai. Thurs 3.00 Sal. 5.00 and B-30 

MARGARET ALEC 'MAY FAIR. 629 3036. Fully arr caud. 

LEIGHTON GUINNESS Evgs. 8.15. Sat. 5.30 and 8.40 

ip A FAMILY AND A FORTUNE BILLIE WHITELAW. BARBARA FERRIS 


SAVOY. 836 8888. Evening* at 
Mats. Wed. al S.30 and sat. at 5. 
Barbara MULLEN and Derek BOND 
In AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 


Celion— Oct. 52.8IKiC.Si ISLMi. Dec. 
S3, is- it. CO ■ 32.37>. March 3X95. May 
54.43-34.39. July 54-K bid. net. 55.10 bid, 
Dec. 55.60. Salw. X.M6. 

4>CtM- A ur. I6LH M61.Mr; Sept. 
162J» IlC.JOr. Orl. 183J0. Dec. lBSM. 
Keb. 169.M. April 173.00. June ,173 JO. Aac- 
ITKCO, uct. 181.30. Dee. U»4J8. Sale*. 
2W. 


. By lohn Stewart ■ 1 

‘ CAPE TOWN, August 35. 
TERMS OF the Oudc Meester 
group« offer for British-regisr 
tered SA Distillers 4S2 per cent.; 
minority were announced here 
to-day. 

In terms of lhe ; offer. SA, 
Distilleries Ordinary share- 1 
holders will receive 1'- Ouiie 
Meester drvideud is covered' 6-3 
every SAD. while holders or 
SAD 71 per ccnl. Preference 
shares, all. -but 1 per cent, of 
whicb are held by Oude Meester, 
will receive R1.50 per Preference 
share. The announcement says 
cash will be freely transfereable 
in the case nf non-reeidents. 

. Although the detailed offer 
! documents will not be available 
until mid-October, the offer 
might have, been more generous. 
At Lbe rime of the share sus- 
pensions, Qude. Meester. at 45c, 
stood at a discount to its net 
asset value of 36 per cent, while 
SAD. standing at 415c. was at 
a discount of 53 per cent* To 
have aligned the disco ants would 
have meant an SAD price of 
643c. a premium of 55 per cent, 
on the last market price. 

The published, offer falls well 
below that, and, at 540c, repre- 
sents a premium of about 31 per 
cent • 


IamtaT holdings Nv l MEN ° A HEART 

Netherlands Antilles 1 The h*w oF thousands of children have 


57. Gloucester Place. 
London, w.f. 


GENERAL 

APPOINTMENTS 


STOCK 1987192, 









MONO CONTAINERS LIMITED 


PRINCE CHARLES. LOs. 54. 437 8181. 
11th Sensational Monthif EMMANUELLE 


txi. Sep. Pwli. Dly. une. Sun.i Z45. 
6.1 S. 9.00. La Id show, 11.45 Frl. A SaL 
Seals Bookable. Licensed Bar. 


I MAY PAIR. 629 3036. Fully air Mod.) WorM's longest ever run lira YEAR., 1 
Evgs. 8.15. Sat. 5.30 and 8.40 I 


m A FAMILY AND A FORTUNE BILLIE WHITELAW. BARBARA FERRIS 
and DINSDALE LANOEN in 

ARTS THEATRE CLUB. 836 3334. " Michael Frayn’s comcttY is a delightful 

Great Newomi St. tadl. Lcic. Sd Under- oroeneneg Evening Staiidard. 

around.- '■ -.rant t,sns- memeci^i'P avail- 

150. Ev*r'ng» Tues to Sunday al 8.00. — -- 


ST. MARTIN'S. 836 1443. Evenings 8.0. SCENE 2. LOic. 5a. iWardour Sli. 439 
Mat Tuea. 2.45. Sau. 5.00 _ and 8.00. 4470. Cent. Peris. Dly. from 12.30. Late 

AGATHA CHRI5TIE-5 Show. Frl. 3, SaL 12.05 YOUNG FRAN- 

THE MOUSETRAP KENS T( IN IAAI. Progs. 12.30. 2v4S 

WorM's longest ever run lira YEAR. a,os. 7 23. 9.4S. ' Late Show Frl. A Sat 

Ti.os. 


Crt Ml W d Spot 133.5 Bom. iwuin». 
JOJy 15J5-15^S. Oct. IjJW bid, Dec. 1S.DB 
Oct. Ij.69ul3.75 (13.581, Dec- 15-13-15.45 
(15.301, March 13.23-15.33, May 15^3-13.59. 
bid. ' - 


FINANCIAL TIMES 


Atiji. 26 ; Aug. S^Moaih sriv Vnir hr., 


NOTICE IS HEREBY GIVEN dial the 
transfer books of the Preference Shares 
ol the Company will be closed from 
Monday. 15th September, to Thursday. ! 
■Silt SeoMmtier. 1975. both dates Inclu- ! 
sire, tor div'drod mirmss. 

. " - By Oiitei ol Hw Board . 

E n. DUNNING. Secretary. . 

Reg -OBice— 

Malt House. Fleie End Road. 

. Eastcote. Hols lip. 

. . Middlesex HA4. SLY. 


CANCER RESEARCH 

Tour support ol the Irapcnhl Cancer 
Research Fund's urgent investigation 
of all forms ot cancer, including 
leukaemia is needed now. Tbe Fund, 
the largest independent cancer research 
' centre in Europe relies solely on 
voluntary contributions. Please lend 
a donation or '• In Memoriam " gilt to 
IK PER*' 1 e-‘ 'X -> IND 

Dept I77J=. P.D. Box 123. . 
Lincoln’s Inn Fields, 

London. WOA 3PX 


KENS Tf IN IAAI. Progs. 12.30. L4S 
5,03. 7 23. 9.45. " Late Show Frl. A Sat 


SHAW THEATRE 01-388 1 394. Last week. .WmvuMir . a\o 

Evenings 7.30. Nut.orul Youth Theatre in SCENE 3 . Lei C . Sq. i W a rti □ u r Si .) _ 439 


THE LORD OF MISRULE 


STRAND. 388 2560. Evenings 8.00. 


4470. THE TOWERING INFERNO *ALI. 
Sep. Peris. Dly. 2.00. 5.20. 6.40. Uie 
Shaw Frr. A Sat. 11.45. Seats BkbkL— 
All Peris. 


ANNNIE ooSS. MIRIAM MARGOYLES | MERMAID. 24 B 76S6. Food Z4 S 2115. 1 Mats Thurs. 3.00 5at S.30- and B.30 


KENNEDY'S CHILDRtN 
1 The uiay >s lanrast'C. Observer. 


Evenings B.O. M.it Thurs . 5-1 4.0 
Bernard Shaw's 
ON THE ROCKS 

Wlllr. provocative, prophetic ' D.Ecp. 


□ORIS HARE. LEO FRANKLY*! 


““ 2*j*r\t3£ n"r,Z’ iw'vboSf 

NO SEX PLEASE. WE RE BRITISH Tjlklno AJuut THE EXOStr-ICT iJU. 


Directed by Allan Davis. 


Talking About. THE EXORCIST (10. 
Directed by William Fisediun. Sep Parts. 


Sun. Times. £v 8. Wed. Sal. 5.0. a - ,s - NEW LONDON. Dniry Lane 495 0972 
- : moo lo Thur. 8.00. Fri.. SaL 6.0. 8.4S 


and at 11 D.m 
TONY CHRISTIE 




’ — • m ALAN AYCKBOURN'5 | 

COCKPIT. 0I-402-S081. 6»05 7.30. OLD YIC. THE NATIONAL THEATRE 1 £H!i5“ £ E ^S H t '73 

Naiiani, Youih Tfieairo m 928 7616. lamght & Frl. at 7.30 Sal., Comedy ol Year. E. Std Award 73,. 

A SIGHT OF GLORY at 2.15 4 730: I — 

W ENCa'(Sd' j VICTORIA PALACE. 01-834 131?.' 

7 - 30: laa T^UStfe!k^ 

FR AN OS^MATT H E WS*" LEIGH lawsOn! Song and Laughter Soecucular I 

• Samuel Tarlor'L JOYOUS Comedy.' ■ E.N. ; OPEN AIR Rewnrs ^rk. m MUST "TERMINATE OCTOBER 25. 


Tel. 439 0791. 

1 Tluutre dosed (or. alteration. Comfbfl 
soon: PETERSEN (Xi. 

2. Paul Newman THE DROWNING 
POOL IA*. Co lit. progs. Wk. 1 .25. 3A0. 
6.05. a. 26. 

3. Steve McQueen Paul Newman THE 
TOWERING INFERNO <Ai. Sen. nertS- 
1 ^S. 4.40. 7 55. All seats mav be 
booked. 


tLard— ChicaM loose 37.50 traded I3T 
mded. NY primie aieam 37 traded I3S 
noni.i. 

tTM aim— Sept. 32BJU9: <331-3291 1 . Dec. 
320KEO I. 732-325*1. March 3371-327. May 
330-338*. July SSB-330L. 

TPIat/mnn— Od. I76.D0 lITT.Mr. Jail. 
m.oo nsS-floi. April isg.to bid. July 
190.48 btd. OcL 1SCM-19S.10, Jan. m.«- 
in.ee. salca. 393. 

jaSItver— S jxj; *485.08 *483.50 AUE. 

4S7.78 I4M.10I. ScPL 4SS.3S >483.081. Out. 
492.90. Dec. jOfi.211. Jam 508.70,. March 
516.00. May 524.54. July 532:90. Sept. 
541.20. Dec 533 JO. Sales. 4JSK. 

"SnyafceaR*— Kept. 413.61G iSIBi. Nov. 
6244010 iffKJl. Jan. 835-631. March 649-641. 
May .646. July 645. Auk. 648. 

fiSayabciip Meal— Scpl. • ttf.M-l44.JV 
MJl.tOi. Oct I50.50.I5LMJ 1 153.501. Drc. 
155.50-156.88. Jan. 157.50-159.08. March 
1SI.3U. 

Soyabean Oit-ScDt. 2K.IHL23.M rjS.lSi, 
Ori. i4J3JCM UiSOi. Dw. M.'J3-24AS, 
Jan. SL20, March 24.00. May 23.95, July 
S;.ia-3S.6S. Alls. 3A55-2X83. 


184.75 164.50 ' ' 1 76.76 ) 205.96 
■ Base: July 1. iKOdOOi 


REUTER'S ' . 

Alia. SLiAug. al |Uuiilb aanj Year nil'- 

H7B.7 [_ i i8 5,aj ilaaTI - 1 1273,1 


CORPORATION 

LOANS 


PUBLIC NOTICES 


(Base; Sent. IS 1951=1001 
DOW JONES 


Ihiw ] An--. ."'.\uil j.UuiiLb i" i w 
Juue* / &j 32 ; but I 48" 


-II-.IT... '384.44 325. 15;518.53’3 66.2 5 
PiJ nny , 309.66 509.63ia97.68i545.12 
* Averted IKAS€v=W) 

MOODY'S' 


H.wlr'n i i •< 

1 25 ; 22.; min ! an-- 


-IQ- lVnnn ri f.ei3.4B 09.Bf 7 91.6' 0 59.8 
(Dec 31. .lSn=l'M> 


PETERBOROUGH 

; CITY BONDS 

HIN. £ 1 , 000—2 yvs. . 12 % 

MIN. £1,000— J-5 yrj. |2a '% 


M.M. LAND REGISTRY 
Lost CertlbcaM 

JJ H proposed to issue a new Certrt- 
“*• l f r •'•■[ace the one described below 
that is stated to have been lest or 
„f' n „ v „°. rre possessing the rmssino 
Lenwicate or otqecDng to th* issue ol ■ 
sf, 1 ou '° , a r on . cc notltv H in Land 
W?2A%PH ,n0 ° ,tl * "" ne, °* l * n0 ® B 

Cernhe«e Leasehold Title MS- 
House, Strand. 
London. WC2. Proprietor: Rcgigiul 

Prooerrics Ltd. 


'^Citjr Treasurer. Town Hali. 
; . Peterborough ^PEI INQ- 
' • TeL 0733 631-4! Ext. 101 


RESTAURANTS 


JACARANDA. Walton St.. S.W.J, Op*tt- 
air luncheons in garuen. Dinner 6 d in- 
to midnight. 5B9 0075. 


COMEDY. 030 2578. Evo*. 8 00 Sits at 
S 30 ann 8.50- Malineei Thurs. 3.0 
5 ,Sn dmleclaalc HAYLEY mills.” d.t. ; 
FRANCIS MATTHEWS. LEIGH LAWSON. • “ 
•• samuei Taylor's Joyous Comedy. E.N. • 0 i 


ENGAGED . 

Tumor. 7 30. Thurs. 235} 7.30: 
THE MI5ANTHROPE 


ART GALLERIES 


sainuel Taylor's JOYOUS Comedy." E.N. • OPEN AIR. Regent's Park. 51^86 2431 . 

A TOUCH OF SPRING A MIDSUMMER NIGHT'S DREAM. Epeb. 

EH ervei4.cn l direction bv Alan Davis. ; 7 45. Mat. Wed.. TTiur. Sdl. 2JK). 


ANTHROPOS GALLERY. SoeclallBflP in 
Ethnic Arts. 67. Monmouth Street. UPBer 
5t. Martin's Lane W.C.2. 01-836 0162. 
Europe's finest collection of New Guinea. 
Papuan and Eskimo Art A new cMtn. 
tlon Mon.-Wcd. 10-8- Thun., SaL IQ-12 
midnight. Sunday 1-7. 


CRITERION. 930 3216. i ~ ' r . n , BTn ,«■« m'cnin l "A shminn ^m '—Mali; ••'ftii drilBM- "a ' TERTad'I T” F rewii "Graphir'AiT'ot 

Evgv 8. IS. Mala. Thun. Wd ML. 5.011 .OPEN SPACE. 560 4?70. Temp, m &lilp. •* — JyB. New S- Full ol life pirauh, Chaanall err ilntfl 12 

Y«Sm V,c Production Ol I TOW jMjggjnJ* ! MAROWITZ ■■ HAMLET." La« Week | l^d W '-=Har5d Hobion. Sun. Times. O^^dyr^SSUnvi-S^A^aD^ 


ROYAL ACADEMY OF ARTS. HOMMAGE 


ROSENCRANTZ AND GUILOCN5TEEN. , EvBt. B0. Tdes.-Sat. 8H seals El. | (Mondays iOpi. AND THE PRIVATE 

— • Lunchtime ROSALIND by J. M. Barrie, i ROOMS AND COLLECTED TREASURES 

r: c T,n« 7 30 ' tMl "« ek 1 ' 1S Tues..Fr,. WHITEHALL. , 930 6692-776S Urtol31 Ocr. WWW1 offi tClS^dTU^ 

DRURY LANE. BJG BIOS. Evenings 7.30. - - — — Eves- B.O. Fri., Sat. 5.4S. S.45. days). Sun. 2-6. Adm. son. Students and 

Matinees Wed. and I Sat . 2-30, _ “ORTON'S richest and lunniesr." Gdn. 1 aeiuloners h»ll ante. 


A TRCAT.” 3 Hilda r E.»pieU. 


IRURY LANE. pjGBiDB. evenings r.ju. Eras. S O. Fn., Sat. S.4S. B.45. I davsj. Sun. 2-6. Adm. SOo Students and 

Mafmees Wed, . and Sat. 2-30, “ORTON'S rlche« and runniest." Gdn. pensioners Ml pot*. 

MICHAEL CRAWFORD >" | PALACE. 4J7 6B3d. Mon.-Thur. 8.0. J WHAT THe BUTLER SAW s 

BUEV , Fn. jug Saf. 6,00 and 0,40 , o ir, bv Linds** Anderson. "I amt, . „ 

A NEW MUSICAL ; JESUS CHRIST SUPERSTAR *iay aching wuh laughter.” Oally Mall. TOM WALL 'The Sounds Ql Cotoor. 

- MICHAEL CKAWFORD * WHOPPING i . __ | T Mali Art .Galleries, The Mali. SJW.7- 

WONDERFUL STAGE STAR.” New* ol I " ! — | Mon.-Fn. T0-5_Sat. 10-1. Adm. FREE- 

Ihe Wsrlrt. "HE AND HIS SHOW ARE ( PALLADIUM. _ .'17 7373. | WIMBLEDON. 01-946 5211. Last week.' U"U* AUOUSt 27. 

A TR8AT. Sunday E*p***i. evening, 7- SO. Mat* Wed Sal. at J.4S j ACTORS COMPANY SEASON l 

i T |N M U3NDOf4'S E thf' BEANSTALK : ™ e PARKER GALLERY . 2. AlbeAarle 

IUCH |46 THEATRE. B.16 8243. MO , T hfcAUTIFLa MUSlCAL 1 THE BACCHAE * THE BEANSTALK . sweeu Piccadilly. W.l. Exllibtilon of Old 

t.MimN a.L'O. F-l.. S-*i • P.IS, too. . HANS ANDERSEN i ■ mar ine, military. Sporting and omo- 

«y. Vt r?. , r.«V*' E -SUMPTUOUS SPEC TAClE. SPLENDID WINDMILL THEATRE 4S7 6312 SSrtJu* ** "** " na W " ,%I, « S J,,d * WBS 

oh: CALCUITA. . SONGS IT S WONDERFUL ' DaJv Exp. PAUL RAYMOND prrsenis nmoeki. ; • 

NOW. I« ilb blh YEAR SEATS AVAIL. THEATRE AND AGENTS ! LET'S GET LAID 

■Breathtaking!- BenUtHiil _ 5uu Tel. .. . _ | lealunng JOHN INMAN ■ ™ 11 , " ,l " 

■The NudltY H ?lui"l"Mi. Dalit Tel, I 1 "ARE YOU BEING SERVED’" arbh line; V • 

— - PHOENIX THEATRE. OT.S3C 8611 Taur NmnUr at 7.00 end 9.00. VLUdS - 


DUCHESS THEATRE. _ . _ 8.16 Si43. 

r.w!Ssa ».L'0. F-l.. S-l. b.lS, <100. 

^ ALIVE ON STAGE 

OH! CALCUTTA'. . 

NOW IM I IS blh YEAR 


SONGS IT s WONDERFUL " Oa.lv Exp. 


NOW in lib Wk YEAR SEATS AVAIL. THEATRE AND AGENTS 

■ Breathtiklngl- BWUHnl 5un. Tel. • j* 

■ The Nudity II ?luiiinng. D„it» Tel, I 

PHOENIX THEATRE. OI.S5C86II 

LIKE OF YORK S. SJB ««. E-T 0 . Evening. MMKU. SS 


DUKE OF YORK'S- S36 S1J2. E.T 8., 
5 Mid 8 JO. R« orre Mvis. Tn. 1. i 
BERYL R4ID. HARRY K. CORBETT. 

H»YH« i.aa.'fllAW 
ii< ioe rmioNS COMLOV 

k.YTER> AIMING MR. SLOANE , 
•• - beautiful evnnlna." Fir.. Tunes. 


CLUBS 


IS MAGNIFICENT" 5und.iV Tlmov WYNDHAM'S. 836 J028- Man.- Frl. 3. ! EVE. 169 Regent SI. 737 0557. 'A la wwln 
RED PRICE 5.45 rCRF FRIDAY Sj, s 5.09 and S.OQ. Mxii. Wcu 3.00 1 « AII-ci M..nu. SneCLvCuLn- Floor ^bbwi 


PICCADILLY. as 

(nK!,| L.milrrt Seavdn Evl 

* HENRY FQNDA 

CLARENCE DARROW 


4 37 4S06 ' 
Evgs. at 8. ! 


Sjj> 5.00 *ntf S.OO. Mats. Wsu 3.00 1 or All-m Menu. SneOaCuLir Fleer 
JOHN GIELGUD. RALPH RICHARDSON; plus the rhythm of Los Yera CnaNlud 
National Theatre Production : music ol Johnny Havrkea worth & FiieMS 

HAROLD PINTER'S . - 

D,rrcted M bt N pl TER N H ALL j v GE J r T .HE. BIG CQN- 


, rn-Lut -JJB Bveiimas at 8 0 f a>- CLARENCE DARROW ( “ GREAT ACTING AT ITS HIGHEST ; J4?TS-„i- V . or,f St Sf J ,am \ 

V?,: U . .ft .1,3 8 30 'll 1^.45 PrivesI I ^ »! ITCH '" £ _ N ^ .. I 9 m" U& 

“ ?r ‘' 1 r '-‘'’' L -K£j t y tf YIAB " AWOh'telr *m»”net!c. N OMW' f YOUNG VlC ibv Old VKi. R 3 * 6363] iwnred Jar «JiTt -al . 1 own° w’^awtHlis 

kf» <ar'_ .»-in ...i J . FULLY AIR CONDITIONED I T-». ■ nm EDWARD SECOND. visitors. Tel. 930 1648. 


U: 1 9 i-trw ■ 


. I Irom 9 »-'n. in « trie.ndlr w»r. and. dur 

I . - - - — prices make sense No membMVi>o 

young Vie ibv Old viti. 92a 6363' inquired tor ain-al.iov>n or ov«M*v 
j Tnt. B P.m. EDWARD SECOND. ^ visitors. Tel. 930 1648, 


Sugar^SpoL lT.'JS ili.llH. Svnt. 17.55- 
ir.63 lir’Si. Oct. ,16.96-17.05 fiscal. Jan. 
11.76 nom. March iajJO-16.40, Mar 1546- 
rS-M. July 1 5J& non?.. Sbol M.rs nom N 
Oct. i5.fj.tiom. Sales: 3.754. 

Tin— .-il5.WM83.00 asked tSIT.IKMWiO 
dsJtedi. 

’• Wheat— Sew. 441-443 1 447-448 1, Dec. 
456-459 l«SWtC*i. 54 anil 473-47i. tint 
4734731. Jffly 453. 

WINNIPEG. A usual 25. 

ttWye— UcT. -333i<J3yS bid l'33» bldl, 
Dec. 316 i315>. Max 311 bid. July 3133 
Ud. 

f-OBip— UCL 1731 bid (176 bldi, Dec. 
IG1 asked U65: aakodi. May 163 aak.ed, 
July nnqumed. 

StUrtey— n«. 271 j bid 1271 bW», Dec. 
2M iikPcd i26i>5>. May 1KJ asked. June 
uiwiwtcd. 

riFlaxSbed— iKi. Mo bid iJUu. Nov. 
fl.M bid TS» bid*. n«L 4»'-bM. siap.sas 
ahknd. Julv 7Si htf. 

Whew— SCW ks l". Ts. i»t ivni. proieiu 
(gilh-IV SI. I,1ll'r“1l« 541? InRSti 

1)1 (mv per pound euwaretimwuiAm» 
MberwIKe siaidri ' cniis per tiIMb >uu<1itf 
CT-vrarrivm-e i.Chlcauii loniai 6*s ber 
IM lbs — Dent- ill An. prtecti wre*luna 
Hoy. nrunuuKl S‘s per W Hts t.o.b. NV. 
V Cenis ynr iroy nnnrv wwarehnuse, 
ti New •' B" coni rail In. tS i* -dvirt inn 
rnr Imlk l'j|s uf 100 idiurt urih delivered 
{.it mrs Orrjiur and IHinwK -*F'e per 
inn idince fur 5&-qunce unite of 96 8 per 
rent, purity delivered NY “Cents. per 
.W-lii buidmJ ill vinre. '*C08ie nnr 3B-lb 
buvliri cs-H-prnlMD-4','' sjoe bnabvi -M 
■ C'nis per 'i4-1h bushel ' Wills ner 4S-lb 
bu Iwl mt-warehnnKe. 5.000 hnshnl Inn 
d Ceirtv |H*r »Mb biuJirt ex- warehouse. 
I.KW-Otubel-.IrtM. 


This Advertisement is isrted irr compliance with the requirements of {he 
- Council of The Stock Exchange 


JOHNSON & FIRTH BROWN 

LIMITED 

/Incorporated under the Companies detr f90$ to 1917) 

Issue of ' 

£6,1 16,803 .noniinal of 1 1.05 per cent. 
Cumulative Convertible Preference Shares of £i each- 


The Council of The Stock Exchange has admitted the above-mentioned Shares to 
che Official List. Particulars, /relating to the Shares are available in the Exchange 
Telegraph and Moodies scatisticaJ services and copies of the statistical cards ttS 
be obtained during usual business; hours?; (Saturdays excepted) up to and indudine 
9th September, 1975 from - . 


Lazard Brothers & Co., Limited 

27, MoorfitIdi, London EC2P 2HT 

on - -• -' v 

Laurence, Prust & Co. 

BasildoD House. 7-ll,;Mooi i gate, London £CjR 6AH 


iONfc- 


n ? . 

S 5 « 
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COLOGNE MEN SWEAR EX H 1 BITS ON 


17 





BRITISH COMPANIES exhibit 
»t the international mens- 
wear fair which has just: ended 
in Cologne, Germapy, report a 
spurt of business on the: last of 
the show's three days and most 
are returning encouraged with 
the level of- new urdtere received. 

■Biit although "ffce -49 British 
companies at -- fair — the 
premier, world men swear exhibi- 
tion with -more than 800 com- 
panies showing from 30 . 
countries-^are reasonably well 
satisfied, more - general hopes 
within tiie. textile industry than 
Germany could soon be leading 
Europe qut of textile recession 
still appear premature. 

' The big German textile mar- 
ket is estimated to have shown 
7-8 per cent, growth in sales by 
value at retail level in the first 
six 'months of this year, but after 
inflation— running at 6 per. cent, 
in Gerinany-Jfaas been taken into 
account, very tittle real growth 
has taken- place. German textile 
retailers are relieved that the 
decline la sales in 1973 and 1974 
has been halted, but ' they are 


not confident the rest of 1975 
wfll tift this year's 'growth rats 
any further,- despite efforts by 

the German Government to re- 
flate the economy.' 

In .contrast with. Britain, cot 
sumer spending in' Germany was 
sharply cut at the outset of the- 
present recession,' yfkh textiles 
one Of the main areas affected, as 
figures for the menswear market 
show. The number of "suits pur- 
chased fell from ll-lm. in 1972 
to 9.7 ul ho 1973, rising again to 
10.3m. last yepr wijh a further 
small increase likely In 1975. The 
number of jackets sold fell from 
34m. in 1972 to JfcSffl-' last year 
and the number of trousers from 
104m. to 975ml 

As far as the German textile 
and clothing' industry is .con- 
cerned. the problem* has been 
accentuated by the growth of im- 
ports, particularly over the past 
two years. In suits 40 pier cent, 
of sales are now imports and In- 
jackets and trousers more than 
half — a much higher proportion 
than In the tJJK. 

As a result, there bag been a 


BY RHYS DAVID IN COLOGNE 

substantial decline In employ 
ment in the German clothing in- 
dustry with the number of wor- 
kers- In menswear alone felling 
by 5,000 in the past year and 
there has also been a movement 
of production to lowest coun- 
tries, in particular Yugoslavia. 

As well as affecting . employ- 
ment, however, this sjbift ,of pro- 
duction has also hit the fibre 
companies,; reducing, the .size of 
the market for fibre 'In Germany 
and putting downward pressure 
on prices. As a result, the big 
producers in Germany, in cl tid- 
ing Hoechst, Enka, Glanzstoff 
and KI, are forecasting that' it 
could be well into here year be- 
fore there is a return to produc- 
tion substantial? above current 
operating levels — in some cases 
as . low as 60 per cent of capa* 
city; The Gwmsiin fibre producers 
are now looking for. a revival to 
the U.S. where there is evidence 
recently that demand for fibre 
add prices has begun to go up. 

The feir ' also provided! evi- 
dence of the increasingly shor- 
tened time .scale to which the 
textile Industry is now" being 


obliged to work. According to glum, the Netherlands and 

Hoechst, retailers are much lesS France. 

willing to commit themselves K _ 

w£rS ^LT n « down. 

<° s «*« ° f S&iA SS? 

at the time. • . lasi year These figures do, how- 

Previously as much as 80 per- ever, exclude the substantial 
cent, might have been decided sales of British wool textiles and 
upon initially, but a change in. other fabrics to German and 
practice has been forced upon cither Continental clothing manu- 
ret&ilers as a result of the high fa c Hirers, 
coat of holding stock, the inereas- The main trend nre- 

■rag unpredictability of fashion,. dic \“® “^fhp^Sibition was a 
ana even ttie weather. This so*;,* £ rnre foS 

prolonged hot spell has -left ^ theory of “rich times, 

m ^J? tailers wtiout poor look, poor times, rich 

of stock consumers wanted. . look " This is expected to mean 

But although the show has a revival of the suit in 1976 in 
underlined some of the problems classic styles and patterns and 
facing: the textile industries of an end to jeans at the opera. 
.Europe, it has also provided fox'- But while- the casual look is 
ther evidence that U.K. com- Jikely to be ousted from more 
panics are still not making a de- formal occasions, fashion de- 
termined enough effort- to signers are still expecting very 
penetrate the' huge German light and casual leisure clothing 
menswear market • Britain's ex- to be important for informal 
ports last year were under £5m. occasions as part of a trend 
'against more than £35m. by Hong towards clothing adapted for the 
Kong, and around £20 m. by Bel- occasion. 



‘needs £30m. in 7 years’ 


BY. MICHAEL DONNE. DEFENCE CORRESPONDENT 


THE NAVY’S Hydrographic 
Department, responsible for pre- 
paring nautical charts for both 
naval and commercial shipping 
interests world-wide, needs £30m. 
over the next seven years, includ- 
ing some new ships, to enable it 
to expand to cope with increasing 
work-loads. 

Even to maintain the present 
Survey Fleet, after the Govern- 
ment's Defence Review, and to 
enable the Department to cope 
with the existing work-load, 
would require an increased 
revenue of £18m. in addition to 
the £30m. needed for expansion. 

Only about half this £l8m. can 
be obtained by raising revenue 
from the sale of navigational 
data. 

These facts emerge from the 
special report prepared by the 
Hydrographic Study Group set 
up by the Ministry of Defence 
to examine the country's future 
effort in Hydrography. 

The result Is a warning that 
unless more money is made avail- 
able to the -Hydrographic 
Department immediately, large 
parts of its work -will have to be 
abandoned. 

Highlighting the growing 
dependence of .the UJC economy 
on the sea— especially in an era 
of Tforth Sea oil and the 
potential exploitation of other 


sea-bed resources — the report 
says that the .requirements for 
the U.K. Hydrographic effort, 
have been growing; aod are still 
increasing with marked rapidity. 

Resources ' - 

“They can no longer be con- 
tained within the = resources 
which can in future:, be devoted 
to hydrography from within a 
shrinking Defence Budget," says 
the report :■< 

The existing capacity of the 
Hydrographic Department is 
insufficient to carry "out all the 
work which has been identified, 
even at home, exceptLWer a pro- 
tracted period extending to the 
end of the' eentury;L \ 

“ In the absence - of other 
surveying effort 7 immediately 
available to take tbe place of the 
Hydrograpber, however, up-to- 
date coverage of certain areas of 
particular interest \to British 
shipping (and international 
Gripping on which Britain's 
economy equally depends; will 
no longer he possible.. 

“While it should 7 be the aim 
to encourage the development of 
overseas hydrographic .organisa- 
tions to enable us-tte make a 
properly phased wiAdrawal from 
these areas, a precipitate wlth- 
drawal would ^/almost: certainly 


result in parts of the Admiralty's 
chare series becoming obsoles- 
cent ’ 

“ There .. are physical con- 
straints on the possible expansion 
of the Hydrographic Service — 
principally the limited numbers 
of skilled and experienced hydro- 
graphic personnel available. . 

“ Nevertheless within these 
constraints, if the necessary 
finance were made available, it 
would be possible not only to 
meet the highest priorities of 
work In Home. Waters but also 
to, avoid a permanent withdrawal 
from any; of the Hydrographer’s 
traditional areas, of . surveying 
responsibility." 

The report adds, nonetheless, 
that a temporary withdrawal 
from most, of those traditional 
areas' “would In any case be 
necessary in order to give 
priority to Home Waters tasks 
during the period of some five 
years which would be needed to 
build up the Hydrographic Ser- 
vice to its optimum size." 

Making recommendations, the 
report urges that the Hydro- 
graphic Service be taken out of 
the Defence Vqte and borne on a 
separate Vote, sod-' that 'two 
ocean survey ships and one in- 
shore survey craft due to be axed 
under the Defence Review should 
be rtftaroed. • 


Whitbread reduces 
spending on trucks 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 

WHITE READ , third largest U-K. One is the conversion to plastic 
brewer, has cut back its spend- crates. Whitbread has embarked 
mg on new commercial vehicles on a five-year programme to con- 
this year to under £lm., com- vert all wooden crates to the 
pared with the £2.5m. it would plastic variety, 
normally, allow. The second area Is new pallets 

This is one way In which the following a revision of the 
group's Investment cutbacks group’s entire palletisation 
affected the distribution side of methods. 

Whitbread, according to Mr. Joe The third area is fork-lift 
Parkinson, specialist director of trucks. The Whitbread fleet is so 
distribution. - diverse and often out-of-date 

It has been done In spite of that investment has to continue 
the rapid rise in the cost of com- in this area, 
mercial vehicles — a vehicle catt- 
ing £3,700 a year ago now costs 
Whitbread nearly £5,000. 

The brewing group has a large 
vehicle fleet of 900 customer 
delivery vehicles. 120 transfer 
tractors. 250 package trailers, 80 
tankers and other vehicles -worth 
around £10m. 

Mr. Parkinson sax's the group 
has. also cat back on its £lfm. 

. depot modernisation programme, 
but only slightly because it has 
mainly been completed. With 11 
new depots and two more ior 
completion early next year, “we 
won't require any major invest- 
ment in new depots for at least 
another five years." 

Whitbread's distribution side 
will continue to invest in three 
important areas, states Hr, 

Parkinson. ' ' - 
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The following fas a record of the principal business and financial engagements during the week* 
The- Board meetings are mainly for. the purpose of considering dividends and official iodlcatjonw 
are not always available whether dividends concerned wo interims or finals. The sub-divisions 
shown below are based mainly on last year's timetable. 

YESTERDAY SIquqii f&titn 

_ OlYjOtNO A JJjTtRtST PAYMBKI*— St Miql lA.GJ 

■ 37 5CU _ DIVIDEND A INTEREST PAYMENTS — 

wSk* HevU* MacOeUBafl Ln. St*.., M B £??£& oW « «tBd,.Rd. *7.I*TS. Cllv of LCHW* In». 1 

Lul^Oxionnhlr.1^% Ms. Rod. W7S. eViT ^ * Ham pw i r»T^ fl |' J \dcB mi *R b ? "«.7S? ™' * 

WMton and Philip. O.BSMp DPtowitore cor*.. O.SSa 

TO-DAY 

COMPANY MEETINGS— 

Com'lMWM Stationery. B7, 

S.W., TZ- - 

Rite* (RbtarO. Rochdale 13. 

BOARD MEETINGS — ■ 

Flnabi 

Blacfc -Clawson latnl. 

Centro Hotels iCmtslost 
County and Oist^rop*. 

M.L. Holdlnos 
Wen ol England Tree* 

I nterims 

FotrcMMriHi Leonard) 

House of Fraser 
Hum (W. N.l ^ 

Small (John C l and Vdmaa 

Trident TotswUion Wv „ 

OlVIDEND A INTEREST PAYMENTS — r-TTe« 

AylMButy B«. Rod. 3j3(7a. SNoe. - 7 -‘69o 

DorwKk Upon Tweed 11 *4% Bds. Red. 

313)76. Jype. . 

Blaenau Gwent tl 
5’HK- 

S radioed nii% Bds. Red. 3'SOG. 5' 

Bury i1U% Mi, Red. 3r3J7fi. 5W 

CwSiester 3 / 3 . 76 . s5oc. Etfwan H. Sh rewsbury. T2. Scot’ lt an<i notvrt-n, , . 

ciairmaco, Op Pete-nofOugh Moron. Peierborough, 13. S*®*- and Rohcmon BikPT- 2 .. or.. Lr. 

Continuous Stationery. lAlo Phillip» Pjuwas. Manctwiwr. 12 . 

Cornwall llo'l Bds. Red. S'3.78. 3W. Te. AbraNves. CoklwHer M. Bulmrr 6ocP'. * -k. 1n '- 

Com. of London 11‘r'v, Bds. Red. 3 3.76. Vlni-n Croup. Bury SI. EdmuMi. 12. 

SiOC. MEETINGS — 

Dwylor 11*€% Bin. Red. 3.‘V76, E’iPC. . 'InaNl 
General Cons. In*. Tst.. D.Bo C. T jaaan lev. Tat. 

Harrow It',"; Bds. Red. 3.'3I7G. 53*pc. GrloDorrods 
Horsnam 1114 % Bds Red. S'3^76. S»»pc. Stoddard 
Islington IIICS, BOS. Red. 3,376. 5>oc. Wle'all. iNenrVl 
Lanarksnire 111,% Bds. Red. 3)3/76. interim; 

S’apc-. .. _ _ _ . _ Assoc Portland Cermm 


£7.1656 

Greet.«* 13WMBdi.Rd. Z7 V75, B7.1656 Dome Minn 20di iC 
Ham osM re 1 3 -stcBdv Rd 27 8.7S. £7 1656 Drsvion Comm. In*.. 1.31250 
’656 _ English Card Oothins. 1.3Vn 

Lenester 13’speBasRo. 27-A-7S. C7 1656 luc., :.!> 

N«»rwH?i 13'ancBOV Rd. 27/875. £7 T0&5 Fmnrr rj. H , ZD 
Richmonds*! I re 13’B>«dj.Rd. 27/&7S. Grant .jam v »> lEast) M. S«.. 

-p-1656 , Har*<t ( Phll»pi. 2p 

5 llr 7 ■TfoBenl. 3'«pe- 

Sth. Giamoriun. f 3 WkBcm.R«. 27TST5. Heowortn i'J.i Ch*. SfJfs.. 2V S'ji. 

£>.1656 Moll U<*v/on>. 0 4B75u 

Than*-. 1 3'seeBdl.Rd. 27X75. 67 1656 Hong Kong end Shanghai Shewing Corp- 
Trafrord '1 3'ipclhtvRd. 27 ? 75. C7.1656 IHK0.16 

Wjnd-woetn i S'gpcBds.Rd, 27, *75. taiPf.. S.loc. sedPf.. a.lpc 


Wrirelers RnAauratds. 2 B6o 
Wlrrat 13'upeBdfcRd. 27.^75. C7.165* 
Woyinghani IJ-bodJds.Rd. 27 8.75. 
CT. 1666 

13-ypcM.Rd. aT.-A7a. 


Tr_ Oeo. S'*. 


Lavam -James, <i aits 
Lesert Optical. l.IOTp 
Loroon ang Holvrthod 

2';oc 

Li-lc SWoolpg 6',pcl>r.. 2.362*gc 
Mailt Ski., O.SSn 
Manihrsler Gnrapes. O.Sp 
Moorildc Trusi. 0.7422t> and 0.2o 
Na! W«-. Bank. A.26H50. 7 pc PI.. 2 0*0 


1454 Bds. Red 3 , 3,76 Hams fp». Birmingham, 12 . ** ‘ 1 i r ,^?T r 'LJi2 a *L. 

* ' Latham Ul. LonJde Wharf. Cboion. t, lr,r1 -- 25cn. 

uunc Ln. Stk.. vim 


Mertuty Secuririws. 30. Greenam S«.. E.C., TT 1 ?. Authprl!* Mono * go 5W 

12. . ID 11 . -B* .'| lo Jltfc 


lO*.-' 


Llanelli 116% Bds. Red. 3.3)76. 5am. Brittains 
London llialb Bds. Red. 3,3,76. S^sPC. Ccment-Roaduono 

Newport m*% Bds. Red. 313,76. — 

Norfolk 11ia*i BdS. Red. 3)3/76. 5 
North Warwickshire 11 ur~ Bit. 


. 5"aPC. L« RofrhKiarion 
w _. S-'spc. Mather and Platt 
Bds. Red. Swww > George* 
Vantage Secs. 


DIVIDEND A-INTCTEVTPAYMBNTS--. Foster .John." Ln. Sik.. 4i:oc 
MOR. Corn. 4-;Od>«. 1 977- hi. r 0 mnutcn Deb Stk. 3 


Z’.DC. 

Andersons Rubber □ G745D 
Brit. Australia I nr. Trst. 0.18375B 


>H76. 6^. pc. 

Nonhavon mart 
Ofdham ‘ 

Prnsril 

lef 

S|^kBrt*i»."l | 4-t Bds. Red. 3,3,7 b. SunerWW. r H^*eT'l Mr'ezsn ' 

- Drai-tian Premier In*. Trst.. 1-3o 

Australia In* . acts 

Count* 6p«th. I976-7B. 3pe. 

eW " Mineurv Secs.. 2.75660 

TorfkM 11L% Bds Red tiinc Vau.haH S'tDcSi'a. 1576-30 Z’-oc. 

B^jlU®SiYS'. "Si. ■iSaSStt Rfl 


Sm'th Bulmrr 6ncP*. 

3.SOC 

S'oneware 6 ,-ocPI 2.27 5pc 
TACE. O.ao 

Tefcmrc Deb ftk . 3 m; 

Tilling iThomasi Det. Si* . 43 c 
ToMg.stc. 6. Sets. 

Tribune In*. Tsr.. 2. Bp 
Ur. Idare 2 So 

Ur. on Steam Co. o( N. Zce'^ne PT.. 2>aor 
Unlied British Sets. Tst.. a.ao 

SATURDAY. AUGUST 30 
DIVIDEND A I NTEPEST PAYMENTS— 
Burman Oil Ln Sik.. AUec 
Cork Gas CD- Can*... 4p 
Da.'* Mall and General Tr. Snl, and A. 
5 99p 

Dccca SccPt . I -5 dc 


0 ?P * m pUK ' ^ 1 ^ 11 4% Bdi. Red. 

S.i/sO, >ipc I h ri„ 

Taunton Deane 11W% Bds. Red. 3(3/76, 


Wigan 11 UK Bds. Red. 3:3,76. Stex 
WlBtojm 11 UK Bds. R«d.W/7ll?5>i 
wimboume 1fU*» Bds. Red. X'i; 


5>IK. 

TO-MORROW 
COMPANY MEETINGS — 
■unori.'^Hanmy. Ctonnaugh: 

Downing 6G.H.1. Stoke-on-Trent. 12.15 
Eucalyptus Pulp MIHi. 

Hotel. W.C. 12.30 


SUpc. 

3,76. 


1nt>. Computers Deb Stk. lot 

Kvnoch <G. and G 1 S’rocPf 2 275v 

Lees tjohn !.■ 1.17 59a 

Lemons. 0.9639&P 

Magnet Joiner* Deb. Stic.. 4'sPC 

Reed iWm.'. 2A3T5D 

Scottish Western In* g.Sp 

Tnerlord B -DCBds Ped. 24 ! 7~ 4"o- 

Worm aids Walker and Atkinson Ln ;-i . 

4<:pc 

SUNDAY. AUGUST 31 
DIVIDEND & INTEREST PAYMEN75 — 
Allnatt London Proa-.. Deo. Stks.. i-.p- 
Atkins Brothers -HoUcrv. 5 ‘:pcPT.. 1.91!..-** 

In*. T*t. D..b. 


- - 25 C T6. 

Wilton Perk <16Po 

FRIDAY, AUGUST 2B 
COMPANY MEETINGS — 

Cnncrele. Ivor. Burks., 17. 

Grorewood Securities. 22. ArlifglOn 9L. Centra) London Gtd. A'sd. St* . 2nc 
SW. 11. c,t» and mu Ts: Ln. Stk. 2'rPC 

Lees ,John J >. Glasgow 11.30. Derby Trust income 4.331a 

Lennons- Warrington 12. Dow*v Ln. StV. 3 :nc 

Pol, mark. Jcddo Road. Sh-piterds Bush Dupori SpcPt . i 75oc 

3. Eouitt Income Tst. Dee. Sikv, 7'- i-d 


fhirihn ' r™. R 7«l iWHIfami. Leeds. 2.30. 
Charing cross Thorn Ei^tnd industries. 
Hc:»t. w . 12. 


tr?' and Aisocl.md Tanneries. M.i.otn. 


*g * 

Dorchester Gen. ' and 
1.925DC 


Milter. Rayncr 
Road. S.W.. 1_. 

Shaw Carpets. Occ**t. or. WalceMd. 2.30 
BOARD MEETINGS--. 

Finale: 

Acs oc. Dairies 
Challenge Cons. 

Halllte 
PI iro 

Wa ring and GiJlMr 
Interim: 

Bell Canada 
Blagren or-i Noake* 

B rammer iH.l 
Henderson (J- and W J 
Le Bas (Edward) 

Sh 


Comm, in* T it. 5 d. p- 
ptt . 2 ;. 2’r ; 


BOARD MEETINGS — 

Flnalsx 

nr.sMi Inti. 

Second Alliance TN. 

Interims; 

Alliance TsL 
Wagon Finance Corn. 

DIVIDEND A f NTEREST PAYMENTS 
A.C Cars. 0.2 Sd 

Allied Leather Indi. SocPt.. 1,75pe 
Allied Retailers 3.4I74D 
Argylc Secs. Deb. S'k.. 3<,oc 
Arlington Motor 2.09n 
Ban) America Coro.. 3T<ts. 

Bank Leuml tU.K.i. 2.680 
Brab* Leslie. 2.D7840 


Greatei nta ns Stores 
3rd 2': 3 pc 

Grastenor Caterers -Glasgow Den. 5:k 
:':K 

Guthrie Coro Lr. Stk . 3 **ik 

Hirkscn and Welch 3 d 

Ind. and Conm. Finance Cdi-o. S*' 
4 i, .« 

Kaiser Alurrln.am and Chemical C? : 
Sons. 

Moornou** Brook T.";pcPf.. r 62S oe 

Reed Publishing Deb. 51k. dPC, Lr &i.s 
2 i,. 3 1 'is. 4 -.pc 

Richards and Wellington Irdt. T.-i.f- 
2.625k 

Triplurcst Dte. 5*1:. 3 "pP 1 

UBM Deb. Stk s.. I - :. 3';. 3'tOC. Ln. S:i 
Loc 

Wankie COllle rv PI.. 2 .Of 



smessma 



U.K. TRADE FAIRS AND EXHEBITTONS 

Date Title Venue 

Current Brighton IntnI. Exhn. and Trade Fair (cLAng. 31) Metropole Centra 

Current Handicrafts and Dci-it-Yonrself Exbn. (cL Sept 6) Olympia 

Aug. 30 — Sept 4. Motor Cycle Exhibition Earls Court 

Aug. 31 — Sept. 4-^West of England Gift Fair. Bristol ' 

Sept 2—4 "Control and Instrumentation Exhibition ' West Centre Hotel, W.6 

Sept 2—5 Northern Floor Coverings Fair Harrogate Exbit Centre 

Sept. 4 — 6 Business and Light Aviation Show Cranfield, Beds. 

Sept- 7 — 11 ...... Furnishings and Decorative Lighting Exhibition Metro pole, Brighton 

Sept. 7 — 11 International Gift Trade Fair Manchester 

Sept 8 — 12 Electro-Optical Systems and Lasers U.S. Trade Centre, W.l 

Sept. 9 — 11 Inst, of Groundsmanship Exhibition Motspur Park, Surrey 

Sept. 9 — 12 Menswear Fashion Fair • .. Manchester 

Sept 9—20 Food, Cookery and Catering Exhibition . Manchester 

Sept 9 — 20 Chelsea Antiques Fair Chelsea ToVra Hall 

Sept' 10 — 20 East Midlands Home Life Exhibition •- Leicester 

Sept 15 — 19 Plant Engineering and Maintenance Exbn, Earls Court 

Sept. 15— 18 Automatic Testing Exhibition and Conf. Bloomsbury Centre Hotel 

Sept 16 — 19 Dust Control and Air Cleaning Exbn, _ ~ Olympia 

Sept 16 — 19 Foodpack Internationa] Exhibition ~ Earls Court 

Sept 15—19 Filtratidn and Separation Exhibition Olympia 

Sept. 16—19 • Offshore Europe 75 Exbn. and Conf. Aberdeen 

Sept. 23 — 25 Electronic Instrument Exhibition .. . Bloomsbury Centre Hotel 

Sept 23— 25 London International Footwear Fair Earls Court 

OVERSEAS TRADE FAIRS AND EXHIBITIONS 

To-day National Hardware Show (cL.Aug. 28) Chicago 

Aug. 25— Sept 2 . Radio and TV Exhibition Zurich. 

Aug. 28— Sept 7.. Mining Industry Technical Exhibition Donetsk 

Aug. 29-— Sept 7.. International Radio and TV Exhibition Berlin 

Aug. 31-i-Sept 2 . International Fashion Fair Gothenburg 

Aug. 31 — Sept 2. Men’s Fashion Fair Copenhagen 

Aug. 31 — Sept- 3 . Toys and Souvenirs Exhibition Lausanne ; 

Aug. 31 — Sept 4 International Autumn Fair (consumer goods) Utrecht 

Aug. 31 — Sept 5. Fall Gift Jewellery and Housewares Show Dallas 

Aug. 31 — Sept 7. International Autumn Fair Leipzig 

Aug. 31 — Sept S. China, Ceramics and JeweDery Exhibition' ^ Brussels - ; . 

Sept 3 — 10 International Trade Fair Plovdiv, Bulgaria * 

Sept 5 — 7 International Men's Wear Exhibition - • Salzburg 

Sept 6 — 9 Women’s. Children's and Men's Wear Exhibitions Parts 

Sept. 5—9 International Leather Fair Paris 

Sept 7 — 10 Internationa] Fashion Trade Fair Dusseldor? 

Sept 9 — 13 Electronics and Electrical Eng. Trade Fair Basle 

Sept 10—18 International Engineering Fair Brno, Chechoslovakia 

Sept 11 — 21 Internationa] Motor Show ' Frankfurt 

Sept. 16— 21 Design Engineering Exhibition ■ • - Tokyo 

Sept 18 — 18 British Textile Designers’ Fair • .Amsterdam 

Sept. 26— Oct 5 . International Hi-Fi Exhibition Stockholm 

Sept 20—23 Pan-African Textile Exhibition * Abidjan, Ivory Coast - 

BUSINESS AND MANAGEMENT CONFERENCES 

Aug. 28 Avon Noise Control: Industrial Noise > .. • MeI k Sha m t i Wilts •' 

Sept. 1—2 ......... Financial -Times,. Norwegian Journal of Coftmeree Oslo 

; and Shipping.’ Srenska Dagbladet, Berlinska ' 

■Tidende, Helsingin Sanomat and the Oil. Daily: 

The Second Scandinavia and the North Sea 
Conference , , ^ 

Sept. 1 — 4 Assn. Cert Accnts.: Fin. Planning and Control Hotel Russell, W.C.I _ 

Sept 1 — 5 Brunei Univ.: Workplace Negotiations Uxbridge, Middlesex . 

Sept 1—26 Harry Mitchell and Partners: Work Study Beeston. Notts. - 

Sept. 2 Economic Models: Energy Forecasts 30 Old Queen. Street, S.W.1> 

Sept 2—3 Henley Centre: Britain -in- the 1980s - Henley, Oxfordshire 

Sept 2—4 IPM: Efficient Personnel Administration Park Court Hotel, W3 

Sept. 2—4 Nat Eng, laboratory: Energy Utilisation - . Glasgow . ’ - ; 

Sept 3 Inst Met-: Materials in Petrochemicals Runcorn, Cheshire 

Sept 5—7 ALA conf.: Accounting for Inflation - Trinity Coll., Cambridge 

Sept- 5—12 1EE: Management in Engineering London Grad. Bus. Sch., NW1 

Sept 7—26 W. D. Scott and Co.: Clerical Work Improvement Moor Han, Coofcham, Berks. 

Sept S— 13 ICMA: Change Accounting and High Inflation St Catherine’s. CrilL, Camb. 

Sept S— Oct 3 ... As bridge Man. Coll.: Management Dev. Prog. Berkhamsted, Herts. 

Sept 8—12 P-E Cons. Group: Art of Management . Egham, Surrey 

Sept 10—11 Financial Times and the Oil Daily: World Coal Europa Hotel, W.l 

Sept 11—12 BIM; Effective Speaking ^ Parker Street, W.C2 

Sept 18—17 Financial Times and Institute of Chartered London Hflton, WJ 

Accountants :n England and Wales: Inflation 
Accounting— Implications of the Saudi] an ds 
F.eporr 

Sept 15—18 ...... FACIE Annual Coni: Educated for What? St. John 's ColL, Cambridge 

SepL IS «... IPS' Health and Safety at Work Act NFBTE Centre, W.l 

Sept 22— 24 ORC (U.K.): Expatriate- Pay Policies .. Chicago • 

Sept. 25 London Chamber of Commerce: Export Finance Cafe Royal, W.l 

Sept. 23— Oct 1 4 Stanford Res. Inst: Decision Analysis Lake Coatn Italy 


APPOINTMENTS 

Wimpey 
company 

executive 

■ 

posts 

" Mr. G. W. • Spall has been 
appointed a director of GEORGE 
WIMPEY M E AND C He was 
appointed manager of engineer- 
ing services in June alter 19 years 
with the company, including 13 
years as chief electrical engineer. 
Mr. D. Fraser has also been 
appointed a director. * He joined 
the company in 1981 as a con- 
tracts manager both in the U>. 
and overseas. 

•k 

Mr. A. C Brown bas been 
appointed vice-chairman of 
WENSOR AND NEWTON. Mr. 
G. G. Giles has resigned from tlie 
Board. 

* 

Mr. J. D. A. Evans bas been 
appointed secretary to the 
organising committee of the 
BWTISH - NATIONAL OIL COR- 
PORATION. Mr. Evans entered 
the Ministry of Power in 1980. was 
private secretary to the then 
Minister for Industry in 1971-73 
and joined the Department of 
Energy in January last year, when 
the Offshore Supplies Office, of 
which he was a founder- member, 
was integrated into that , Depart- 
ment - 

* 

Mr. A. F. Fanner, general 
manager and secretary of the 
MIDDLETON BUILDING 

SOCIETY, has been appointed a 
director from September L 

+ 

Mr. Malcolm Welch has been 
appointed to the Board of L. B. 
(PLASTICS 1 as works director. 
Mr. Welch was previously produc- 
tion and. works manager. 

Mr. G. FL Oxley has Joined the 
Board of PICKFORD DAWSON 

AND HOLLAND, insurance 
brokers. 

+. 

Mr. K- J. Edmonds has bee? 
appointed a director of INVEST- 
MENT TRUST SERVICES. 

* 

. Mr. Lars J. Hammarin has been 

appointed chairman and -Mr, Kan 
Snopankf m anagin g director of 
ENSO . MARKETING COMPANY, 
a.UJC subsidiary of Ensb-Gutseii 
OsakeyhtiS, Finland. Mf- 
Hammaren has relinquished his 
position on the Board of Finn- 
transit. .another U.K. subsidiary, 
in favour of Mr. Snopanki. 


m 


DALE 
CARNEGIE 
COURSES 

MANAGEMENT DEVELOPMENT! 
FFECTIVE COMMUNICATIONS! 
MOTIVATION 
LEADERSHIP SKILLS 
For Informotlon tuff . 

01 235 2719 


That Notts and Bonds bare been sold outside the United Sta&s of America. This armmaicemtr.; appears as a metier of record only. 


NEW ISSUE 


US $100,000,000 
NEW ZEALAND 


August at, 1975 


US $60,000,000 
US $40,000,000 


9% Notes due 1980 
9V<% Bonds due 1982 


Kidder, Peabody International 


Limited 


. S. G. Warburg & Co. Ltd. 
Banque de Paris et des Pays-Bas 
The Nomura Securities Co- Ltd* 


Amsterdam-Rotterdam Bank N.V. 
Commerzbank Aktiengesellschaft 
Swiss Bank Corporation (Overseas) 


Limited 


Algemene Bank Nederland N.V. 

Julios Baer International 

United 

Banca Nazionale del Lavoro 
Banca dello Stato del Cantone Ticino . 
Bank Gutzwiller. Kurz. Bungener 

rOitncad Limilod 

Banque Bruxelles Lambert S.A. 

Banque International a Luxembourg S.A. 
Banque de Neufiize, Schlumberger, Mallet 


.-^nhold and S. Bfeichroeder, Inc. 

Banca del Gottardo 
Banco di Roma per la Svizzera 
Bank of America International 
Bank Mees & Hope NV 
Banque Generale du Luxembourg S.A. 
Banque Lainbert-Luxembourg S.A. Banque Nationale de Paris 
Banque Populaire Suisse (Cndenvriters) S.A. Banque Privee 


And resens Bank A/S 
Banca Commerriale Italiana 
Banco di Roma 
Banca della Svizzera Italians 
Bank Leu International Ltd. 


Banque Rothschild 
Bergens Privatbank . 

Brown Harriman & International Banks Ltd. 


Banque de Suez et de lTJnion des Mines Banque Worms 


Baring Brothers & Co.. 

Limited 

Berliner Handels- und Frankfurter Bank Blyth Eastman Dillon & Co. 

Inltnulinnil Limited 

Caisse Centrale des Banques Popuiaires Cazenove & Co. 


Gticorp International Bank 

limited 

Credit Industrie! d' Alsace et de Lorraine 


Credit du 'Nord et Union Parisienne 
• —Union Rancaire— 

Daiwa Europe N.V. DBS-Daiwa Securities 

Iu l ermtia nai Limited 

Deutsche Girozentrale Dillon, Read Overseas Corporation 
— Dffiitsche Kommunalbank— 


Compagnia Finanziaria Intermobiliare S.p.A. 
Credit Industrie] et Commercial - Credit Lyonnais 

Creditanstalt-Bankverein 


Credit Suisse "WTiite Weld 

Ubaittd 


Den Danske Landmandsbank Delbruck £ Co. Deutsche Bank 

Ftmdiukim AklicngHcUschaft 

Dresdner Bank Effect enbank -Warburg 

. Akticficcwllscfaalt AlatotudUddt 


European Banking Company 

Lhaitrd 

Robert Fleming & Co. 

Limited 


Finacor 


First Boston (Europe) 


First Chicago 


Goldman Sachs International Corp. 
HandeJsbaak in Zurich -(Overseas) 


Girozentrale und Bank der osterreichischen Sparkassen 

AkliaiswellMiHfk 

Halsev, Stuart & Co, Inc. Hambros Bank 

Affiliate ol BtAr & Co. lac. Lmdud 

Hessiscfie Landes bank Hill Samuel & Co. EjVbenhavns Handelsbank 

L ™ t- —Girozentrale— L ™ trd 

Klemwort, Benson Krediefbank N.V. Kredietbank S.A. Luxembourgeoise Kuhn, Loeb & Co. International 

UnKBd ' 

Lehman Brothers London Multinational Bank Manufacturers Hanover 

komnud (Underwriter*) LMt«d Limited 

Merrill Lynch, Pierce, Fenner & Smith B. Metzler seel. Sohn & Co. Samuel Montagu & Co. 

Limited 

Morgan Grenfell & Co. Nesbitt, Thomson 

Limited Limited 

The.Nikko Securities Co„ (Europe) Ltd. Sal. Oppenhrim jr. & Ge. Orion Bank Pictet International 

Unwed Limited 

Pierson, Hddring & Pierson N.V. Post-och Kreditbanken, PKbanken Rabomerica International Bank N.V. 

N. M. Rothschild & Sons 

T JfllnH 

Scandinavian Bank J. Henry Schroder Wagg & Co. j. & A. Scnmgeour ' Shields Model Roland 

' - United Limited limited luaponui 

Skandmariska EnskiJda Banken Smith, Barney & Co, Soriete Bancazre Barclays (Overseas) 

I iiui lfd 

Sumitomo White Weld 

Svenska Handdsbanken Union Bank of Switzerland (Securities) 

I awltoj 

Westdeutsche Landesbank 
Girozentrale 

Yamaichi International (Europe) 

Limited 


Sacuritiw Underwriter Limjftd 

Morgan & Ge International S.A. 


Rothschild Bank A.G. 


Salomon Brothers Sanwa Bank (Underwriters) Ltd. 
j. & A. Scnmgeour 


LraxposaM 

Sod^te Generale SocieteGeodralede Banque S A.. Strauss, Turnbull & Co. 


M. M. Warburg-Brinckmann, Wirtz & Co. 


LimHcd 

Vereins- und Westbank 

AMwg Bd hda ft 

Wood Gundy 


limited 
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S N T Coro S3 . 

Botn- ni:5 

racf-din 'JrrUJI'. 

SjuIiE.F iSIO 

Shell i 'll 51 

Sici7cri5Wi 

Sp.-rrr ,-taid 5050 _ 

sumA.vsi 

T/HV inc.SI^ 

Te.Bror’LVVSOWj 

Tf\ncb5o2a 

Tran>imrrira31 _. 

U« Si-.-d S» 

Ol'SI 

VclwInd .-•JS 1 _ 
'If nlh* LUj - _ 

SePHCnrp SI . ... 
pjtt'-H'nrp _x .. 


47 
33 
171- 

a? 

271? 

27 

473p 
824p 
65h 
53*4 
32 
294, 
655 n 

48 j, 
12 
23-.d 

.Sop 

23 S 
502p 
i.'U 

21 't 
30'. 
46i> 

?r» 

an 

! QJ I 

19- 

1^4 

1S-1 

27!- 

23 ’-t! 

S* 

18V 

20 

. 10 -*4 

E35. 

S52p 

19 

777 ^rd 

23 

52 

321-nl 

41 

205; 

li:*, 

lit. 

17 

436 p 
15*4 
13 ' 8 
2B4p 
ilfl 

e: r in 
30*c 
231-rtI 
15bj 
11 
29m 
5^7p 

Hi 

935b 
C i, 
I 0 i* 
40 J, 
10^4 


|l4d 

d 

5- 

ir«J 

5^ 


Mr. I rid, 
Upm C-.T|fir’s 


80c 

5 

SL75 
27-H 51.40 


-JU.-c 
— , 84c 
b.b! 51.^0 
S1DJ 
20 c 
40c 
6Cc 
SLJ6 
S214 
51.70 
fJc 
31.60 
51.00 


r*7l 3720 


l{\ 

b?l 

17! 

f 


5156 
13L-10 
S 8 c 

Pb* 

S3 
b 8 c 
SJ’TO 
s: ;o 
32.00 
'.i SO 
5L03 
SLrO 
51.30 
55 PO 
SI 10 
<*lc 
“Oc 
-57-:0 
SIS? 
SI 60 
“1.50 
r-i j! 

32c 
S7.6 
i 2 « 
trie 
25c 
85c 
, r-i :o 

3 ci 51.72 
Id 31 40 

21 <1 idle 

4 il SI SO 
2 ' K .20 
J61 SL72 

c;j| 

!°fc| 80* 

=3to 
12.9 51.32 
12 £ 64c 

artsiw 

’cJ$:60 

r 40c 
F' of 7£c 
122 84c 
4^5120 


25*1 


10 c 
S3 
59c 
S3 80 
90e 

51 :o 
SI 

mOc 


_li s! 


Anal Dis.Fr.10p 
BalnkBngniSp^ 
&KtCbargtoo — 


RoctCngtcoi. 

Crwn iSUth*^^ 
Bneilcy'i Bre«-. . 
BnlnKrUJ'.i — 

biirt®m»'l 

PjoaraiJ ff >_ 
t'ily Ltm.Dri .._ 
rij-ki'lmhe-Ji— 
DuiiUer. f-'jp — 
tElU'-Eic'mdiap.. 

C-lenL-.d — 

Gorrkn 'LHO 
firafh Biw. . 
GroeaailWniL — 
Greene IUnE_ 

Gdnnev 

D«. June ffighl rtDig.aip 

Jan. Aug. Inver ort an 

April Nov. Macallan. ulen _ 
June Jan. Morian-i£l _ 

Jan. June San dep ao 

Mar. SepLSccUtNerap- 
Feb. June Teach'r.Disi50p- 
iJct Apr. Tcmaiin 
Feb. “ 

Jan. 

Jan. 


Sept VauxEl 

S-t*. Jnitkvaa A' — 
JuncjWoh [mdley — . 


£6 

38 

11 

89 
98 
94 

56 
29 
70 

57 
220 

40 

35 

113 

12 

148 

a 

31 
55 
135 
1 12 
78 
22 

90 
265 

45 

53 

190 

58 

255n) 

57 

127 


»il t3.0 


2.6 

a.4 

55 

3fl£| 

24? 

14.7, 

I 


118533 


2 B 

JSS 

247 

14.7 

346 

214 

306 

7.4 

f-S 

UJ 

2 A 

213 

221 

147 

26 


138 

035 

369 

51 

2.65 

266 

0.91 

2.65 

2.52 

♦3.29 

L9 

4.0? 


1.03 

3.47 

2.76 

207 

4.28 

552 

4.7 

£ 

95 

ML 

a n 

h2.Z9 
12 85 
2.94 
437 


2.01 7.0] 


22 6.4] 
34 
2.7 
14 


4.11 

2.4l 

3.8 

LI 

h 2 .ll 

2-81 

♦ 

3.7 

ZB 

H 

21 

22 

24 

32 

12 

3.9 
LB 
23 
36 
21 
15 
23 


13.7 


7M 

4.3 
11.9 

6.0 

55 

7.9 

73 
67 

6.3 
7^ 

74 

5.8 


!20.9 

8.0 

2.7 

10.7 

56 

133 

8.5 

7.71 

10.9 

, 4 0 , 
13.SI 
19.0 


BUILDING INDUSTRY— Con tinned 


Diridrnds 
Paid . 


Suck 


Nov. MayfMradeniHtdgL- 


July 

Dec. Apr 


Aug. 

Apr. 

Feb. 

Aug. 

Jan. 

Feb 


Mur. 

Sept 

Aug 

Feb. 

July 

Sept 


July 
Apr. Not. 
Ocl Apr 
Not. May 
Mar. July 
May 

J»tv Jan 
Way 
Apr. SepL 1 


|JUBhaIlsfH 6 )_ 

!lar&Ha*sd]__ 

.yeanSrw 

P«irillcD.iW._ 
bfeerlileaLU- 
Unbuty. 


|yineri5asll0p- 

Riuancrcle 

Itori. Li£UMers_ 
fttakiAi 


a 


Jan. 
x- A v Ufr ' 

November 
Apr. Dec. 
December 
March 
Jan. May 
Mar. Ocl 
A pr. Not 
O ct 
June Jan. 
Feb. Sept 


Dec- 

Nov. 

Jan. 

Apr. 

Mar. 

Ocl 

Jan. 


July 

Hay 


Mnndiie. 

Xardrnd. 

Jlarley-B 


.WowlemiJ) 

KET20P 

Neemmll £1 

. jVsth'n Dev Ittu. 
Apr. ScrtJNfTWKI FoJ?L 
P^tt.8pet50pi. 
.tonne D4W.10p„ 
IParkerTimbet'^- 

Phoenii Timber. 
Ftchin, 


iHarllngsBras— 
RJd.C_ 


Rcdtond— 

Been S Mali ik_ 
M^jFch'ds. T.'aii lOp. 
Roberts Aiard._ 

Bohan JOpi 

RoK-hniOo lOpr.. 
Ruberoid 


J unej Rugby F CeaaiL 


Ocl 

i>:l 

May 

July 


D«. June 
Jan. Mcu 
Ocl Apr. 
Mar Not 
Not. June) 
Jan. Juna 


Nov. Jno 
Jan. July 
Jan. Apr 
Mar. Dec. 
Sept Mar 
Dec. Aug. 
SepL Mar 
Dec. July 
Jan. Mot 
D ec. Apr. 
Ocl June 
Apr. Sere 
Not. Mar 
Mar. OcL 
OcL July 
May 


SCBCnxip 
Sere. Rone Inv. - 
Sharpe* Fwa-r. 
S>o!lab'rPnce — 

Sman iJjlOp. 

SouLiiemCon.Sp 
StbensErMt— . 
SpamvG.W.BIp 
SreeiertG. 10p- 
SunuseriOCj. 


Jan. June Tannac 3Qp 

SepL Jane TnlorWocdrtm- 
odTilbutyOgil — 


rTiriji Arnold- 
ITunT Hid BaOp. 

LTM Group 

Veclis Stone I 0 p_ 
VttorjpVanL 

^ardHldgilOp- 

WamngtOT 

Watts Blake 

IWeUbrickPmds. 

Wcthan Brat 

WhaUings5p 

Wbit*gfa'm tZt j»_ 
fWlCPtOSL’cn. I0n 
wiisOTKi'amdlyi 
/WjjnpqriCctM. 


Price 

24 

43 
74 
71 

45 m 

45 

26 

41 

39 

45 

11 

26 

34 
28 

45 

59 

46 
i at 
22 
(A-3 

S‘= 

42 m 

44 

17 
54 

a 

10 

53 
67 

35 
32 

18 
is 
82* 

6 

26 

24 

38 

8 

76 

100 

24 
38 

123 

259 

156 

56 

128 

54 
15i? 
87m 
19 m 

25 
88 
30 

60 

i? J 

9m 

34 

204 


If 


Dtf 

Net 


SSI L9 
51 3.67 
24J 2.6 
166 286 
Z2i 426 
M 129 
28.7 152 
55 3.06 
28.7 L91 

24.6 1-02 
2 U 4L54 
7.4 2.21 

214 <2.57 
131 3.93 
, 55 4.03 
lAU «.86 

a4 4.0 

112 ±135 

Di 037 

28.7 6 2 
2*2 225 
14 JO 197 

22.8 3 2 
74 <C52 
102 ±162 
Si 3.4 

28.7 (2.84 
1 ‘W 

S5 3.72 
195 3.26 , 

Ji»1 

74 L 88 
55 2.5 
22J 437 
169 10 
7.4 L82 
19 j d2JS 
Zi b3.02 
2L4 70.64 
111 Z.67 
JU 4J2 
Ui 03 
W j 25 
193 1734 
2*7 4.72 
74 153 
2432 <12.84 
166 8. 14 
165 42 
147 1.13 

222 8.55 

223 ttC bfl 
16 2.88 
ZL3 224 
IbU 45 

15 531 
207 0.42 
234 - 
223 L25 
SJ LB7 
71 LD4 


|Cvr|SS|wE 

4.4| 

h 
6 
2.4 


DRAPERY AND STORES- Continued 


Dfridendi I 
Ibid I 


Stock 


Wee 


rw 
|Cw Si's «E | 


DMkBfc 

told 


ENGINEERING — Conti 

I [Let! Ptv j 

Price 


Seek 


Apr. 
Air. 
Feb. 
Apr. 
May 
.May 
73|jnne 


Dec 

July 


fUpKniEl'A' 1 

Vniou. 


JuJyiVeniotiFKh.]^) 


3.41 


5.3|Jan. 
inly 


s 

7% 

8.4 

4.0 

8 J, 

5.9 


U 
, 6 
|14i 

if lilioil 


Apr. 

September 
. , Sept. 

L 8 July Ju. 
Apr. Not. 

OcL Mari 


*32104 . . 

3J 7.5 6.7|Ju 
17 24 J 
35 B.B SO 
1216.0 82 
2J 6.1 85 
3J 02 5.9 
L9 28.0 2.6 
2210.pl 
3.7 ltc<L 8 
21122 45 
19122 65 

6.0 5.4 4.7 
41 6.5 SJ0 
— 32 
LI 10J 13.9! 

2.9 92 58 
55 22 9.9l 
3.0153 33 

7.0 8,2 17 
22 9.8 70 
1412J) 8.9 
U 113 12.0 
♦ 25J 4 
LI i 6.4 
1217? 7J 
52 3.9 72 
19126 66 

LI 13.4 105 

2.6 8.6 6.4 


* 2L4 4> 
.9.4 85 3.0 
ULSJJ 19 


CHEMICALS* PLASTICS 


Jan. 

Oct. 


May, 

May 


Not. Junc{ 

Jan. Apr. 

April 
M«r Sept 
Seri- Apr. 

June 

Oct. Jan 
May No-.- 
Jan. Sept 
Apr. Aug 
Dec. June] 

Jao. July 
Jan. .Junq 

Dec.' JundCTbaSnFTVkto. 


Mar. SepL 
Apr. July! 
Dec. Judo 
D ec. June] 
Jan. 


Dec. 

Nov. 

Dec. 


Man 

Mai 


17.7} 

7J 

1451 . 
34 H3 


4 2 
115 

♦ ' 


M 


5.8 10.6, 

4.9 10.6 


R4 

7.7 

5.4 
8.1 

15A 

3.7 
MJ 
1021 

9.5 
126 
1L4 


BUILDING INDUSTRY, TTVtBER & ROADS 


June Jan 
June 
t.*c tuber 
April 

■Ian. Jnlv 
OcL May 
Feb. Aug.| 
>3cL May 


lAhert ’?n l’otsl 
A bRibaa '.an . 
.VilieiiriamSp 
An? .tm. A-ph It 
iirmilKt Shots. 

AP.Ccumi£l _ 

Atlas SWr.e 

BCAMp 


Feb. AuK-fSPB ind; SOp — . 


.Mar. Sept 
35] Jan. July] 
January 
Nov. ,iuly| 
J uly Dec 


3.ij Jan. SepL 


L« 

11 

0.4| 

1A| 

29 

2.6} 

34 

L 6 

3.6 

4.2 

1.5 

4- 

L7 
5 7 

7.0 
15) 
41 
31 
L9| 
2 Tl 

1.7 
31 
411 
3 4i 

3.5 
26 
O.b 
361 
37 
02) 
3.51 
2.9 
21 

2.2 

2.0 
2 b 
0 b 


40a TVre CrJBMl 

BaralCuor 

a 2 g£rt<frcBrk_ 
Ea 1 ic 7 P.cn 10p_. 
JBamhndgcKip^ 
'Sambwccrs 


Jan. Julj-Otar erGrojp — 
Feb. janelBecchwcndll^-. 


Not ember 
Seplember 
March ■ 
Jan. Jub' 
Mar. Nov. 
Oct. May 
Jan. Sept 
Sept. .1 an 
May Nov 
June 


Jan 

NOT.I 

Apr. 


De.:. 

Aug. 

Mar. 

'cL 
Jar 
Keb. 
January 
June Jan 
May Nov. 


SlayiBnaiii iloldiag-. 


Bunu-ii i H 
Burn-.ird"- n lOp 
Bon Bullion £1 
Ju’rcjf Hwi . -I'JOp 
JunekVnd-.c.i.Milup 

[Cam Joimi. — 

jl’antn 

]Ca» r.» Road. — 


Dec. JnnqiTharif iD.itup. 


July 

[Jan. 

All?. 

Jan. 

Aug. 

VLiy 


Jnn 

July 

Apr 


Clark 1 Fean — - 
Con (re Gp I0p— 

ConiTr-- 


Jan 


1.611 an. JuaaHarri'^n J.lOp.- 


S.E. Lite Fremium 60*ti'e (based on 42.1103 per gj 

C.VNjVDLINS 


BlaRJU. 
FMyAu.'i 
A Jy.O Ja 
May Nov 
O jaApl.v. 
F.MvAuM 
July Jan 
July Jan. 
J AnJy.O. 
Jn.lv.QJa 
FMyAuN. 
Apr. 0 :L 
Jan. July 
MrJo S.D. 
F.Mv.Au.N. 
Mr.le.&D. 
MrJtSD. 
June Dw. 


June Dec 

ScDvii/Jt! 
FMyAuN. 
Jjt pJ f.o. 
War. S-.-pt.) 


ittMnalrredW 
lit Ktr.-aScri 12. 
BdlCwsb^e- - 

&r>r •■ilkyB 

'Bra«jnll— 

[Can lorn Hk.sJ....- 

, to4prDcj.£IOO.. 

|GdiChli?anJI„^,- 
HautcrSidCaa IV 
flclliDecrSa...—, 
nmWsE.K 3. — 
Hd4.Bt7HC.St; - 
Irap.-vialOilJ— — 
InL.Mt Ca-Sl-~— 
ipLNTcteKf— — 

r-Iaise: FcrsJ 

pacific rw.St—— 
I'.-opIe.; DccLT— — 

i 1 ! Ga»Sl -■ 

■Pi'iAhcm— . 

J rtCon SI— 
tearcr.uCc.Cil—- 
i'ertTnFJ:!: — 
Tja Cat. lifv'&A 
ffbitePsr 


321, 

3JT, 

33,* 

1 C 'a 
9CSp 
29 
IQ.'l 
26t* 
20',; 
460p 

S 1! 

22 

177 s 

bSOp 

29 

11*5 

16i* 

3T0n 

Sr, 

22’j 

20M 

7Wp 

515p 


255) 51 10 


i‘4 

30? 
25 h| 
307 


46 c 
5160 
53.44 
Me 

sSLOO 


8 bC 

3%' 
SI 00 
3bc 
SI. 60 
60c 
SI 30 
80c 
30c 
JL40 
SLOD 
80 c 
♦ 20 c 

sim 

SL28 

80c 

SHO 

72c 

35c 


3.3 
*1 1 

n 

0.2 

4.3 
20 
3.6 

ilSl 

21 

3.4 

3.2 

2.2 

24 
1 ? 
52 
3.2, 
3 B 
21 

25 

L9 

22 

1.5 
20 
4.1 
29 


iicL April 
OcL Aprill 
Mar. Sept. 
Apr. Oct 
April Oct 
Mar. Sept 
Feb. Oct 
Not. Slay 

Jan. July 
Dec. June} 
Dec. June 
OcL Slay 


Jan. 

Jan. 

Nnv 

May- 

Mar. 

July 

Jan 

& 

July 

July 

Feb. 

Apr. 

Feb. 


Juiy 

July 

May 

Not 

St*. 

Oct 1 

July 

Nov 

Jan. 

Feb 

Oet 

Aug 

Oct 

Oct 


Mar. Sept 
May Sept- 
Ojn. May 


July 
Feb. Sept. 
Nov. June] 
[Sew. Apr. 
Feb. Jum4 

September 
Dec. June! 


Ben field LL . 
Bcnfonltt lOp... 
Belt Brew. 20p — 

BlorkiT, 20 ? 

Wu ndd I Perm — 
|Bre?di'ii ijme. . 
Briso! Plant lOp 
[Bril Dredging - 
Btwn JL-n CDpj 
.BWrn'-wiCa — 


JuncKDa-iT R 


jCOTilL-JDp. 


OcLkV*sicy Bld«.«. 


.'rouchiD ilDp _ 
[Croacn Group „ 

|Dw T.i 

Daufbi fribLM 
[Twin,- 1 ; H sOp 

'Ertna lOp 

,EIli*i Er«rsrd .. 
'Enin. .. 
FC.Cut.-irfi'n_ 

FalrekurhiLi — 
Ibnire E-q. lOp 
Feb Hninl <Wp 

Da ' A Ido 

FrdUndiBIiL. 
Flutor 'JonailOp 
Frtcii liu- 10? . 
Fnnc;tiG.B.llQ 

LF'rench Kicr 

Hj4lIil".-di[V.i5p_ 

teibfr -D dr a iop 
GleerailiJ.v lOp 
taafiopB'.iJ... 
IC'gh Toi)per 20 p_ 

HireaiiM.irg.18p 

iGBBD'.li 

|HA7 GmlOp.. 
Rail tv tS.iIOp-. 
Ham.- \) P 


Jan. 

Man. 

Mar 

Ocl. 

NOT. 

Feb 

Apr. 

Liunc 

Jan. 

Man. 


JuiyfHct enni ham.^* 


July 

Sept 

Mar 

May 

-Aug 

Oei 

Oet 

July 


Do R*-s Vig— 
Foc^rdSiatlQp. 

'I.r/f 2 ftp 

flb^o.-l Johnses. 

jDl.Pahtd 

9 at Timber 

IrelaodErmd. . 
|J R HciidiD£*ap. 


Jjh-uamri.'f C.> . 


April SeptuarviiiJ.i 

Not 


Apr. 

\pr. 

Apr. Aug 
. Job 

JJu|y Dec 

Jfar. 

ftuiT- 1 

Man. A«gJ 
.Nov. Jo«e| 

[Apr. 

JiUy 

Mar. AugJ, 
.Vov. June}. 
Feb. Au 


April 

Jan. June}: 


GE. Li«‘ FV-m-UB. flO'yt- (based oa $2.iS50 per O jMar. A-jgjtoct Joinery . 


Hankin.Dci.jp. 
Helical Bar.- — 
lenJin.'.VIQ?- 

Uaifrr:nQiJ V.'.i 
Hflv*’a>Llup... 
to.Tpcmi 1985 
HrynaVfTn.S 0 p_ 
Hl|g-i Hill 


JanciiiKlAOSO- 
Not.U BSOo l". Equip. _j 
IJ'oton RlbLjOp. 
LiCBKE.JmllOp- 
II on cl Props. ICQi. 

Koifeau lap 

fired ill Pi iOp_ 
tol3IT.eS A F1Q0. 

LatarjeOn; 

Largilahoi-A". 
Latbani las £l„ 

D«JtomJ«n(Wp». 

NOTjLcwWIurt IQp . 

Lwl3H-1 Paint 

WUevFJ.C 

UucjV. ItTeh I0p 


Dec. Juneitowtai Brick 


|Uvc'.!iT.JV __ 
AtrNa 11 Group- 


57 

68 

V 

36 
147 

55 

17uJ 

98 

E75 

194 

3? 

23 

35 

40 

12ij 

17' 

33 

64 

53 

32 

62 

S’ 

45 

28 

1? 

52 
13 

160 

12 

12 

31 

42 
61 
23 

37 

27 
48 

169 

19 

44 

25 

26 m 

74 

43 
110 

20 
%m 

53 

30 
13 

159 

45 

13 

12lj 

16 

12 

9 

23 

8 

184 

14 

15 

26 
64 

13 

49m 

43 

31 

37 

15 

23 

120 

38 
£130 

Z? 

41 
23 
10ij 

U 

75 
70 

158 

71 m 

28 

16 
116 
111 

90 

16m 

94 

11 

11 

10 

26 

£30 

16 

106 

115 

7 

48 

16 

51 

34 

38 

113 

29 


19 

3.45 

2.7 

93 

61 

34J 

50 

2.6 

12.2 

48 

238 

50 65 

7.1 

9? 

19 

I0J 

196 

29 

45 

127 

lfi« 

396 

12 

16.9 

78 

74 

6.98 

16 

7-5 

135 

2R7 

4.65 

2.7 

13.0 

44 

228 

1.86 

0.9 

16.8 

10.4 

14.7 

96.21 

2.3 

9.7 

6.1 

102 

Q7J,% 

32 

nos 


246 

$5.01 

18 


21 

13 J. 

1.78 

Z1 

222 

6.0 

55 

0.78 

4.9 

9.2 

34 

195 

<11.4 

2.4 

10.8 

5.9 

147 

238 

3.1 

103 

4.9 

26 

232 

36 

8.9 

4.8 

30.b 

152 

15 

128 

5.4 

118 

0.75 

* 

6,8 

* 

55 

tZ03 

Zfl 

9.6 

8(7 

14.7 

267 

45 

6.4 

5.4 

14.7 

2.84 

17 

85 

5.1 

305 

zn 

3.0 

10.fi 

48 

7.4 

4.97 

1.9 

123 

6.4 

30b 

0.6 

L6 

148 

5.5 

^.7 

2L4 

d385 

11 

132 

3*8 

1C 6 

1.68, 

3.9 

98 

4.1 

55 

172* 

1.9 

14.0 

57 

14 7 

2.67 

6.2 

79 

3.2 

7 4 

1U 

3-21 

13 J. 

3.7 

lie 

<19.86 

06 1 

93 

352 

261 

1.03 

29 

33.fi 

3.8 

214 

LU 

21 

14.Z 

85 

2» 

1.4 

A3 

7.0 

52 

7.4 

3.58 

03 

13.fi 

303 

7% 

Q19S 

23 

7.8 

S 

195 

1.27 

51 

8.5 

16 
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May Dec.D<wdingiM.5p 
Oct Jure Dreamland 10p_ 

December DuNlm5p 

July Jan.EJLI.Sta 

Aug. Feto.Do. 8 itfCn.lsei. 
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Jan. July Bmognm. Mint — 
Aug. Feb. Blum Pallet 10p 
June Dec. Blacked Hodge 
OcL May Breso-Engaip 
May Dec. Boo I Lon Wn 10? 
May Feb. Brshan Mill lOp. 

Jan. Oct Breiiirnitell 

Nov. Mar Brasw^lllp-.. 
Ma> BboueDad lOp. 
OcL BrilAlnminD- 
Nov. MayBriLRallaTren 
Jan Apr. Brit Steam JOp. 

June Jan. Brockhousen.- .[ 
Aug. Dec Brmn'j Cast 5p}- 
Not. May Brosu Eng. lOp— 

SrookcTcoJ 

Jaa. June Brothff'dPLSOp 
Apr- Ocl BrownfcTaww-, 
Feb.‘ SepL Brown John£l_J 
Sept. Mwr.|Ba) laugh ap_/ 
Prod 


May Dec. Burgess 
February BntterfldHry— 
June Feb. famfort Eng. Wp 
Jnn. June Capper- SeiiH Up. 

Jan. June Carlo Eng. 

Oct May Can wriglrf A Hip, 

Nor. June Cent Wag*' 

Jan- June ChalmesiBlOp. 

, . Oct . Feb. QemrtBgtip- 

36}_95f33|Jan. June CterkeCtugini 

Jan. June Ctayloo San Sip- 
Dec. MayCDfladianaf- 
Dec. May Coated JffTsWp. 
SepL Feb. Cohen [Aj20p — 

Aug. Feb. CompAir 

J line, Dec. Cajceobic J0p_ 
Apr. Oct. Cook W. Shri. Xp 
Jan. June Coopa-iFrtlOp— 
Mar. SepL Cooper IndtlOji- 
Mar. Aug. CornercrrfiaJp- 
Aug. Feb. CrankeCruop — 
Feb. July Crown Boose lOp 
June Dec. L'craninsTaW— 
Dec. Afw- OMbGc*al-n_ 
Aug. Dartnrthlm-.Sp- 
Acr. Dcs.4 SfcL'ATOp. 

OcL Dmy laL 

June OciuMrioL 

Dee. Dennis J.ElOp- 
'ftsrttwd50p. 
Deotrtter^ 
Julypoo caster D 
'Jan: JccKDcdiJeSedj— 
Apr. OcL|l)tiniordElliolt_ 


June Dec. 


toport. 


Dec. June G.HJ’.ijfoipIl. 
Ju. June CHol C am- Utp< 
August feaSasMlHp, 
Dec. May 3yn 
Dec. Aug. Gtrds.JohnsL& 


lApr. SfftJGreij 'mWtcd Hip. 

Jane kL-snje KlflO — 
Oct Ju-KrtraobanklOp— 
iJune Aj».rGre*alngiN) — , 
Ju. JnnsGreen's 
Ju. Jim^GiMn 
tJan. 
iNw. 

Du. 

Oet 
(Mar. 

[Mar. 


'Jan. 

Dec. 


Wklrtob^ 


June Hadn Carrla— 
Apr. HjIIEbr.SOp — | 
May SallMattliew — 
Apr. BalVnieniiofk- 
SepL Hilii<e5ffn__ 
Ort HjBpy'n tob.^) 
July BirtJeMack.— 
June H «+a-arf£l— 
July Head Wrtet isoa 
Herbert (A.) £1- , 
Oct . AprJHiilA&Bift. — 
Nov. Apc.)Bapkiiianaj3)p_ 
[Not. Mar.LHcinnjlfarh -- 
October jEwrdm 


J anu^Hliurt M'icrap 5p- 


.M.L. . 

RntCmhSp 


39 

40 

lH 
26 
10 
19 
76 m 
45 
22 
60 m 

S' 

126 

3f- 

57 

51 

52 

19 

21 

29 

41 

32 
23 

33 
21 
28 
56 
29 

& 

115 

h 

$ 

28 

17 

£46 

30M 


a 

100 

92 

100 

SI* 

30 m 

4Zb 

if' 

49 

S’ 

41 

55 

62 

30 

43 

26 

49 

86 

27 

11 

73m 

19 

£23 

30 

31 
57 

215 

IS? 

■a 

63 


272 

V 

52 
51 
36 r 
74 
12 

7h 


7.4 8.71 
HZ 3.69 
HZ 3.69 
195 Q8% 
2L< 6.16 
145 09% 
301 3.46 
HZ 233 
213 295 
166 3.05 
30i tB5 
2L« 317 
ZU 181 
9 66 -B- 
ZZJ 1.91 
a.7 0.66 
55 90.78 

16.9 437 
ZL3 1.0 
Wi 434 
ZL4 LB 
Wi 26 
242 0.75 

38.9 249 
7.4 3.5 

at 255 
870 - 
28-10 0.75 
226 L0 
135 *115 

a4 3.4 

»7 356 

117 4.75 
26 b231 

»7 tU 
2L4 LQ2 
Z5.7 152 
221 5.91 
13J 13 
3#i 1 74 
225 35 
a< 237 
305 14.6 
26 12 64 

118 L7 
2L3 24 
8M 

221 5.69 
305 212 
Tlli 268 
1L8 t427 
m 331 

14.7 L76 
lfi-6 b3J5 
26 238 
14.7 225 
7.4 206 
195 205 
195 L08 
IM L04 
55 4 07 


7.4 f .. 

a? 3.01 

X£ 4.1 

24.7 t2 91 
195 L6 
228 12 
■221 L06 
102 bt>64 

14.7 268 
a? 224 

a? 3.75 

195 03V 

220 L9S 
118 b0.60 
22J 0.81 
1U t$.69 
55 64.08 
301 1158 
1« 7j6 
16.9 734 
305 4255 
22J i85 

221 353 
lu 337 
395 0.9 
111 4.67 
2412 3 63 

166 059 
143 219 
166 3.04 
213 257 
1131250 

aa 60 %l 

m 23 2 
166 tfl.03 
195 233 
301311. 
H-4 672 
195 4.64- 
27.1 12 
221 633 
2531 15 
m 169 
QU56I 
55 hL8 
227 420 
7.4 298 , 
a4 gl051 
55 o52 1 
213 5.4 
55 528 
221 280 
m 523 
ZL1 dO. 75 

at 215 

295 2226 
195 1J2 
2271 ~ 
27J h3.62 
ZL‘ 412 
au 1203 
55 4.47 
213 052 
245 251 
JOi 054 


261 7.71 

uii * 


tain 1 ifil ENGINEERING, MACHINE TOOLS 

2 4 89 7 m Ocl JundAP.V.Sto 1 

i'Io ba 3 m Apr- D«. Arrow (EngrajJ 
2 n tj 2 6 . 3 J Apr- Dec. Da 'A' 

26 t 20 |Jnne Dec. toOpcOurr.SOTM 

34 tiTlsI M «y Not. AdKest Groirp — 

32 bi 73 June Dec- Alcii 9 %C 4 tL — 

^ Sept. Feb. Alien (Otari. 

Ocl Apr. Alien w.G_. 

April Alra'a-mCcrp- 

Jan. July AnjaJ.ftnw 

Feb. Aug Andso-FcWetl 

15)160] ill May • Oct Anglo Swiss 

1 7)16.21 57} Oct May Asti tow 

— — * Aas-Bnbsp U'P 
66 ] Jan. July Aaaoe.TooiiBg'_ 

Uj t I 24 OcL Apr- Astra Sere. 10p— 

19.ai6.6f — . Jan. July Aunax Hlda. 5p_ 

U Mar. SepL Austin iJanes) _ 

L 9)13.5) 6.1 Apni AirtpOU5pt. 

1» 5.9 Ju. Apr. Arejjt 

Oil. ti 85 Not. May BabcockfrW. 

Dec. June Biker Perk.50p 
March Baalnnb20p__ 

Not. May Bantu 6 Stats. — 

May Not. Bat* (WallOp _ 

Apr- Dec- Beauford 10p_ — 


26 

53 


Jninw Wmd|^ftuyEl 

65UU.' June WarneWrightlOp 
‘ Dec. May rnrlckfing.Sp 
jJan. Jane Weeks AsncJOp. 
, Uan. May WeirGrrop — — 
10.01 SJaApr. Sept Wdlma finSZ 
113.71 -jNoV! • Ifay W.BnuS^*.10p 

121/ 4-OiFefr JalyWetlmd 

Feb. Aug. WesfDErawaOp 
Feb. July Weybum Eng — 

Marrb Whcssoe 

7.9uan. AugffhwafWttsnnap. 
S.LDec. Mar WhttehtMseUhi.- 
105) 5.6|June Jan. Williams (TO— 
2 3; Dec. May WhMfcJ”i»^)- 
*1 May WoUQ. Tools — 

3./ Dec. June WcisTy Hnghe*_ 
Z.mjune Dec. Wolrt* We Iflp. 
, 9 Apt Not. WbwrilRfr.lDp. 
40jl795iApr. Aufl. WnodiSWjaOp- 
“ 9.8 Oct MarWVkanuBtP. 


7 A 
Z7[ 

105 ^: 
7-n 
1281 
I 8.1 
20 

SI 

13.? 

13.7 

18.7 
3.4 
5.9 

129 


Jll 

L5|lA9l 


i 

112 


155 

5.7 

8.1 

123 


29 
L4 

27 . 

26 17 JA 


m 


xi 

33 
25 113, 


SI 


oil 


33 9.^ 
14 7.9 
5j 5.7) 
231L2 
L917!fl 


93 

23 20 
L9120 
26115^ 

2.4 19.2. 

4.1 135 
27 Il3 
21123 
A 15 K 

27 ai 

s.o lO.fl 
2310-3 
li 14.7] 

A ioi 
21 12 S 
33116 
42 1L71 
2413^ 

55 3.9) 

53 1L« 

4.6122 

S3 US 

lo@| 

35 10.71 

6.7 9 # 

33 lli 

28 7.3 

9 62 

3-2 43 
28 17. 9| 
id 14.0 

3.7 10 1 

2.9 213 
27 120 
32120 3.9} 

2126.4 27 

♦ 225 + 

2013 J 5.7 

♦ 12J A 
2JUL6 55. 
31 52 4U 
XI 95 62 

♦ 9.9 A 

4.9 53 5.9 
35 7.6 6.8 

2113.4 55 
Si 53 52 
U 7513.8 
24105 55 
271128 4,4! 


13! 


115 Mar. Sept; 


r 


45 ^ 


July I 


4 

14.71 1045 
112 - 
ZL4 21 
195 325 
135 

2L4 4.1 
318 4 08 

165 247 
7.4 3.0S 

lit - 

16.6 158 
26 2 45, 
2U fZ E6 
2810 - 
3fli 3.°7 

166 0.65 
166 0 .65 
111 37 

21 L67 
WJ 295 
293 0.37 

28.7 1:33 
225 219 
55 3.4 

213 25 
55 332 
272 03 

214 0.77 
103 hi 04 


rrw, 

CwiGrtslWE 

3214.7 32H«1''- 
2413.5 4J “ 
LS 95 
21143 
4 1L8 
5.9 9.9} 

2312.Z 

1317.01 
20 14.0] 

125 210| 

26128) 

32 9.7 

32 10.8 
3.0 14 4 

3913.9 

3.9 10.1 
5214 4 
3 2 
32 



■.iSasler'stOp — 


148 

33 

ISO 

£75 

SO 
Sap 
22 
22 
38 
61? 
5tW 
25 * 
20-1 
19 
II 
45 
65 


7 “1 1 87 

12 ’1 1.53 
;e sir.*; 
:c:li 


0 06 
; n 


0 2 3 f C 6f A 

0.67 Ll| 4 1\V1 6 
rL25 I 21 ! 971 S3 


l'i! 

MJ 
?>.: i 
55! 

13J, 
Enters 
3Ci ; dO 53 
22: 46! 

7 4 0 JO 
•.1^)077 
19 

29:jcj.y; 

55! 7 J3 
•13)4.33 


_ I 9^ 
21)12.3! 9i; 
lhllASl 6 4- 
- I 3 if - 
24| 5 8)110 
1*15.4} 76- 
:i olrc a * 
u|;s 5i ui 

A I 7.01 A 


INDUSTKI/VLS (MisceU 


4.4)105 
5.S S3 
4.9} 9.9 

10J 
2117.41 


Ul'lDt. 

VlBfTsrrblOp... 

4.V.R Inris 

isrocso; Bs. lip 

Alibp. Ltd 

\b?»:ic» iKl I 1 *? 
Uil6vlr*.«- 

Br NY3>p — 
Al!iedIfl“A?P— 

Allied Pslyitv-r-- 
.‘JpiacWaS* 
.Ajot! iD-it.'J:.- 
Anal 

itagloiret iCp - 
Aren'oc iA) lOp - 
.Assoc loPircS? 
Asa.Svnr<ai, lOp 
Aid. F-tLcy* iop 
.Ana Rubber £J- 
(5R4 Group 

BUCIalL 

8TR. 




2 .U 9.4 
24)153 
7,B 


127 

1913.4) 
5.1 9.9] 


Ocl May 
Oct ' May 
Oct Mj>- 
Jaa. J. S 
Feb. Aug. 
Apr- Sept- 
May 
July 
lAjr. Not 
U an- June) 
May Ocl 
U an. July 
FeMyAbN 
Jn'iy Ju. 
Ju. Aug 
Jan. Aug. 
Oct Alay 
Not. May 
July Jan. 
Feb. SepL 
. AuG- 
) Apr. Sept 


5.W14.4, 
9.71 


4.7|_|4l 


iWTigbttavl 


331 NOTcmbw hfounfi A'st n 4 Y 
(ancAnoySp*— 


zn e L9.< 

166 3 44 
14.7 1.73 
26 165 
306 1 11 
55 4.9 
195 7.35 
74 27 . 
306 236 
55 4.44 
241 759 
195 255 
2412 *45 

U 317 
386 hi 97 
195 L05 
7.4 355 

14.7 L8 
195 0.91 
K.6 059 
147 228 
306 538 
912 
166 053 
29J8 035 

135 (055 
7.4 0.37 
Z13 289 
195 429 
103 t0.87 
ZL4 L07 

28.7 d5.19 
105 gl77 
26 9264 

28.7 4111 
221 563 

19.7 061 


12.7 A 


15 20.0 
25 126 
1.4 20.9 


nn 


Dec. JtmcMrtffl’aufl— 
Apr. Sept. Breik Br^feeop- 

Joly Feb. Baras 'li 

Jan. Jj;)v Bariiw Rd RiPc. 
Dec. June Barr fr W AT. ’A 
July Dec. Barrosr Hejibnm 
Aug. 413?. ZathS: rwland - 

Oct May Barter Fell 

Oct ' May BealsioOsrk — 

Feb. Aug. Bekhan 

Jan. Jure BdftirOw. iflp 
Not. JuneBen-imsIntaOp.. 

Nov. Mav Ben Lima 

SepL Apr.Beridabs 

Dec. May BerwickTimpo.. 

Bestobetl 

B iikfle K ldga— — 

BtfalTtXcd 

BiOren'J.ilOn.— 
Black Amw S»p- 
ptek EJc'in 50p 
Btack(F) Hides-. 
BodyctteloLSp. 
B«g(dPeJ.'.A]W 
Binsev&Hnwkes 
tool ‘Henry >50p- 

.Eoiti 

[ftjrg-W GSS2S0_ 

Bonaier£] 

BrahyUcstelOp 
8ra*/G.' ,V_... 
Bramnier(5.i20p 
Bricfon 


120m 

93 
36*0 
45«; 
36 M 


2 9B.; 

2Z 3(2.17 

lata* 
L 7 S| n so 
39^1 IIM 2 
— - :?.j!L«o 
118 2 79 
1: 61 2.79 

24.13 0.85 

55*4 15 
US 
! 6 n 
223 

:u 

lee 
14 7 

io i 

13J 


Bridport-G20n— 

BB& EA 

Brit OneT. lityp 
[BriLindH.lOp- 
BriLSLed Const 
Brit. Syphon 20p 
iBnLV 

Bnttaias 

3iH.Ibup.5A2_ 
Bro&SLBr.lOp. 
Brook* Wat 3>F_ 
Brvixn E«. Eat 
iBrnntras f Muss 

[BurceDcsn 

Bam doe 5p 

Bun Mjico 1 i*jp 
JCJtin*.10p _ 
lOp. 

tt'amraaip 

MayjCanainciW.i — 
iCajcladunries 
CaptonPrctir 
)Car'iaulnL3 . 
Carton Inds_._ 
k'anoods 


lust [Cdestion Ind-ap 
JulrjCenballUg. lOp. 
Feb. fCcotrena?- S lOp 
Sept. Century Sec; Hip 
JuIjjChambertanGp 

Ncv ‘ 


Ounblaa PlDp_ 
rhaigeWrelOpL 
Chamnzriai Gdr. 
L OiristleTJOp — 
y Christies inL lOp 

Ang. Chubb 30p 

- CiroHobfin&sSp 
Jan. Jane CiarierCteneoy. 
April Oct OoaEhiAjaip-, 

June Dee. CdeiRRj 

March OcL Outness Group _- 
July Dee Cmptn WebbSDp. 
July Jan. Cons Conun 2»p. 
Apr- J"ly CoaLaationMp 
June fTb Co^ Allman Sp 
Not. June Copfdei lOp — 
Apr. Sept Coral JHgLllht- 

Jan. July CossJt — 

May Dec. Courtnyftipeaip 
Mar. Ocl C wn dcGrLlOp. 

Mar. Oct to ‘A’ 1 to 

Air- SepL Crest Nichd top. 
-■ CrosOTSpr. 10P- 
Aug. CrmrtberiW.UOp 

May CrryifEr 20p 

Jan-CUbertRa lOp 
Sept- Dane* tNumn. 
June toirwo Bjrios_ 

July Dawson iJaii 

Aug. De to Rue JOp 


Aug.]pre^w>._ — 


L7 

* Jan. Jnn 
flf Dec. July AlyineScADUp 
_ Jan. June Aw. Biscuit". 

23 Apr. .SepL AreBritFda. 

U Feb. Oet Ass. Danes. 

6J Apr. Not. Are. Fish oies — 
45 Feb. Sept Avaa Group S| 

4 J May Nor. Bank) “ " 
a Dec. April Barker fcD. 

2 J Air. Ocl BarriAilJ. 

4.9 Air. Aug. BeadtfGeo] — 
3_3 Feb. Sept BmieysYoiiiiap. 

7JJOCL April BejsmlOp- 

52 May SepL Bitty U.«L__i. 
4.0 Jan. July EWiop’j Sto«_ 

4 Jaa. July Da*-A"N7Vg 

5 e Sept. Mar. BriL&igar 
Nwereber Brit Vend g Up. 

4 [Jan. June Brooke Bond 

4 jdDee. June CaJrarj Seh’p 6 „ 

June Jan. Can's XQtiag 

42)Mot. Aug. CwrahHn 

32 Jane ChfhrdDErtnei_ 

43 June Da‘*A"N7\'. 

33 Jan. Jane awerOriries 
55 Dec. May Callrej 

45 Dec. May Da -A" 

53 Jan. Mgy DanidBoL'A'I] 
47 Apr. Oet EartwodflBiSp 

46 June. Edy*tLou-Cl5p 

5 2 January FJLC 

5.0) SepteaberjFPEGroop5jj { 


tober 

14.9) 15.41 Mar. SepL&ttt* LweUZOp. 


[FlsherLAJ 5p — f 


4 Apr. Oct F<x’e Biscuits — 

25 July Dec. FresMakeSp 

81 Dec. Jnly Grtemy See. "A" 
6.7 OcL Mar. aresaweTapL- 
5.0 Jan. JuneGdthriFbucard. 
3.4 — IHnxicwMsPJ 


15/#,. 

45 ] Oct 


3.8 

20 

M 

7 '2 

76 

Is 1 

10.1 


35(10.4 


12.4) 


51] 8,3 
L9j 97/ 
fi.Tj 


-JU 


« iL. 

a «?te 


S Dec. July Highgatei J.50p 

Mar. Aug Hifianb Iffp 

Mar. JafyB' .. . 

OcL Apr. Kinlocb 

MrJeSD. K.-2ftroCJ0 

31 } Say Dec. K»ik Sbi-c I6p 

61 Jan. June LreiuxsGp. I0p_ 
67 Jan. Oct Iinfood SI&lL_ 
A December 
6.0 --— — (LondUGF). 


DeclLo»TOJ3, r 
F^ JyTjre^Cartac l 

26} Apr. ^ J 

25 ion. June UitlCmtie____| 
3.4 June Feb. ifflbCAJl- .. 
45 Mar. _Aug liurya Rfc. 10p_ 
A , July HorrirtifW.UOp- 

26 Ang. Apt PhatteB Foods.. 
Oct Apr. Noau Ft ]0p_ 

Dec. June PaatmPJlflp 

Dec.- Har, Port Ksrns lOp _ 
Mar. Dee. PyteiWJjUlii- 
Jaa. June Rifcntai ftplOp. 

July Jaa-RKiL 

Dec. Apr. Robert « Foods. 


FOOD, GROCERIES, ETC. 

H3g0.9 
166 560 
195 2241 
MJ 159 
24J2 156 
102 352 
14.7 017 
114 d26 
1211 - 
102 *4.82 
316 422 
306 272 
18J t3.0 
228 4.99 
MJ L91 
14.7 L91 
111 18.45 
».n OJ9 
7.4 221 
195 4227 
26 207 
211 368 
214 291 
2X4 291 
306 425 
14J 3.82 
14.7 362 
S3 625 
118 313 
114 — 

28J450 
113 — 

22J 0.54 
1X6 3.03 
164 275 

26 pStll 
221 tL04 
287 225 
M6 201 

386 9J2? 
m 271 
166 217 
321 535 , 
1 U C75JX) 
55 350 
MJ d234 
28J T7.06 
Z610 281 . 

27 ♦- 
224 45 
MJ (6 15 
25 3 - 
22i 241 
ZU 715 

mm 

166 241 
1C 023 
26 267 
M2 253 
195 13.0 
195 240 
242 7.12 
9J2 068 
SJ1 033 
26 251 

25 427 

26 4.3 ' 
195430- 
22! tO.75 
Ui 276 
55 229 

iJ^ 3 

Z7J 028 
It! 177 
m is 

111 255 
195 tSL83 
74 263 

SGS 5 

2! 1565 


Jan. JnnaBwstrwK, 50pJ 
Jim. Jo naSaiah ij ' 


EJlBp. 


Junes! , 

AprJSquiireifi.UGii.t 

SreLjanetoUip) | 

‘ " "efl I 


Oct 
Apr. 

Apr.O-Apr. 

Sept AprinTBcawBULSOp. 


^sco5p™ 


ftr-t nhi ealJ 

lS&dBi*iiito_ 


Var, 

Feb. 

Jan. June!] 

Apr. Oct V5neattlHaTyj_] 
Oct April WdlUCF.JjiOpJ 
Ang Mar.lWstsonPhlji Up.) 
Dec. 


L May D^ns^SurpT-^Oij 

May Dirfay Bitnm. lOp 
Not. July Dun bee tom. 10a 
23} 73} 183 June DandepCrecan. 

29 9.6 S6 — Dn^etoLap 

33 5i 10.8 D«. July Dwsk Group lOp 

26 45 96 Feb. June Dytes UJ 

A4 L4 175 Apr. Oct DysceU.* J.;__ 
18.7 25 Apr, Oct Da , A‘.„_ 

3 3 -A Oct Map E.C. CSser Zflj 
36)103) 53 De. Fe. Jy. Easleni 
May D«L 
Apr. Aug. Etbar Imk. 

April Nw. KIbief5p_, 

May Dec. Qficoilip_ 

Jan. July Elect lnd.Sat._ 
OcL May Eliott Fb'rolOp 
Jan. June Orem & Robbins . 
Feb. S^pt. Empress Sen-.iOp 


356 

122 86 
16.7 A 
, 56 165 
13)13.7 10.0 
45} 24133 
55 5.8 
4.0 4.8 , 

73f 27 (July 




I Dec. 

Dec. 

Feb. 

April Dar< 

Feb. Sc?*, DirerenidSLilOp. 
Jan. June DrakieHed 5p.„ 
Apr. Sept Dipionu Tires. — 
Oct Apr. Dotson Park lOp. 
Jan. July Dam Hides n 
MaJuSeDe Dw-erCern ' 

Dover Eng I0p„ 


5.1 
75143 
127 93 
4.6 86 
8.4 8.7 
10.4 5.4 
9.8 76 
76 96 
103 72 

10.9 28; 

“4» 

126 A 

127 10.8 
93 A 

I &81 

6 -| 65 
10.3 75, 
129} 7.0 

18.7) 56p 

6.0 A 

9.0 5.4, 

6.9 92/ 
ZB 201 
25 196; 

4.9 A 
6.9129, 
17 46 


Eng 6 Over's lOp 
Mar. Eag. China CD?i . 
Not. Espentoa]32p_ 

Jan. Euro Femes 

SepL Erode Eldgsajp. 
Aug. Brer (JeogelOp. 

Apr. Exlei 

Dec. Fairb'm Lamm. 


Mar. 

Aug. 

Mar. 

Feb. 

Dec. 

July 

Jan. Jume^Feede* UJp 
Ang Jan. Fenner (J.R.U. 

Jap_ Jnly Faipwon Ind. 

Feb.. July Fan»Me(aJ20a_ 
Jan. Scpt.lFtetkaanajp.,. 


27) 63) 

29) &4 

93 5.7 
J16.9 A 
M 45 53 

5a 73 53 

1 13.4 A , 

27} lb iol 

[lio « 

B.8 63 
29 73 . 

3.4 9.4Mau. 

9.0 86r an - 
83 7.7 
4.8 7.0 
4.9 17.2; 

14, B| A 


SqiL_ 


Not. 


HOTELS 8c CATERERS 
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461 Not. July AAbtnLlOp 

•• Barela.) FrJBL. 

Apr. 5 rest Fitter 5 p. 

Not. Centre Htteis lOp 

Apr. Clfl-lEreji I. 

4.2 SepL Apr. Caul Hotels lOp. 

92 Dec- June DeVereHuUb— 

4.9 Oct Vs-. GrannietSOp. 

85 Mar. SeyL Da.Jfcc 6 ?fe. 

4.9 _ June HsoorerGt-.Sji— 

5 J SepL Uar.bletfSanAssc.. ... 
— .lOk.Kj 40 



7tojgi.l5 

m -■ 

4— 
5J)cB52 
IO 324. 

gfeuw 1 
UMBysl 


56|June Not. HqmorthCfti£_ 
^66 SepL Jan. Dn.7%%CflOT„ 
J236Puao Dee. DaDSLitkTF, 
9J *_pto. July Eestair__I__ 
45 13.71 May Bariaaisn 
3i 9.DP«. MayEfliOatifc 
38 155 Fcb- Sera, BoUuBnc, 

27 124 [Apr. Sept Haora- -A *— 
SUlgae. Affirl fkrixnUtflijp 
: [May Oet 

Oet HcwardTa.Ofo 

July BMj«gAJKc_ 
Not. Hufttlartiii 
Apf HutCLIntSU**. 
Sm lap. Cent GfeEL 
. . , Apr. InefedouLaBi, ' 

4Jj 8.4) 28|Mar. Not. Ingaaiufeffi: 

Ang btiH5iSem«L_ 
Mar. iflteNCStyain 
Dee. lot Cast® 

Oet lames ijflhnl^.. 

3.3) 07 5} — -pone Jan. ’ — 

~\ — [822 [nw; J 

*4 S- 5 
-23-as 




— Aqg 
0.9) 63)262 Mac. 
p 76) . 9.4 Bar. 


Jan. April Findlay (AJll 

April Jan, rrne ArlDer.Sn. 

J uue Dec. Fnrt Fmsbj. itfp. 

June Dec. FiOwlton 

[July Jan.ftedLolCiVi 

Nov. Jane FhsartyiE) 

Dec. Jnly FasecnUinsep _ 

Sept May FrthergtiiHarrey 
MaJnSeDt Fnmiba Min0j_ 

Jne Nov. FraichTbcs. Uta 

Oet Apr. FHedUndDgt 

Jan. GJtiBdgsiSIp- 

one GJLATtutt Ito.i 

Mar- Oct Gallrekamp 

Not- May Gestetoer'AV 

Not. May GibbocsPutSey- 
Nw. Jtrue ■Hbbaui'S) 

Ocl May Gi ™ 

[Jan. 'Aug. GIBspurlOp 

April Glass &HetalH>p 

' JatLOaxoaT 
-ember Gnome ftOtoIOn 
. Nov ember CoiAnaniHUOp 

Jan. July GcnuneHids. 

, MrJAD. G'*-:efa(BJ.)S5- 
Mar. Dee. GretfOWndfSp. 

Nor. May Grampian Hdgs. . 

Apr. Oct Graaeda'A'- 

Wl Oct GbppsmdslOa- 
June Oct GnauCB 
Mot CrwebellGpJbL 
Feb. Ang.HriBalOp__ 
Apr.HanuKsCp.60c. 

Oet Hanson Tnut_, 

, JDflftpc On Bfifiljaii 
July armares 20 p_ 

Aug Harris {Ffajab_ 

Sot. Haniatsheltfn. 

July HawttnsiTipaj 
Hamey-G-dalf-to 
June Hay iNouhbiIi 
- Jan. Haj'sffharf£i_ 

I Nov. July Headcnst20p 1 

Imt July Beep "n Spark lOp 


[Hea*er-A’ajp„ 


ember 



12 

ICO 

56 

50 

68 

14 
9 

173«4 

23 
30 
23'« 
16 

7i« 

30” 

50 

47*i 

139 

bS 

61; 

li'; 

318 

44 

38 

£* 

33 

287 

12 

ISOxi) 

12 

26 

33 

130 

37 

22 

44 
16 

204 

52 

15 
26 
95 
98 

117 

£12>2 

157 

46 

49sl 

78 
127 

27 

33 m 

40 
20 

ZU 

15 

52 

26 

665 

32 

20 

12 

79 
54 

30 

12 

24 

41 

27 
93 
36 
10 

45 

12 am 

S’ 

29 
Hi. 
21 

1?* 

28 

32'a 

531 

39 
83 xr 

42 

70 

44 
12to 
17 
15 
24 

23 

87 

28 

45 
54m 
52a) 
33m 

7 

77m 

71 
28 
73 
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95 
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14 

13 

36 

30 

40 
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»/l 

s> 
ic 
24 cJ 


lb 6) 
103 
HE) 


1.00 
♦1206 
Ul 
180 
2.33 
£2 57 
0.55 
^ 56 

i2J2 
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755 

L37 

0.84 


2*» 
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c2.88 
247 
d5 II 
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la«Ul 

:zS in * 
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2S 
21 4| 
214 

16 bl 

27 1) 

2'Jl 

ll3 
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wl 
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IW; 
38m 
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fr 

27 

28 
26 
15 
36 
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U0 
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19)2 

30 

38 

23 

5 

4 

59 

67 

61 

46m 

201; 

63 

17 
20 
93 

53 
5om 
45 

19 

S' 

38 

26 

36 

1§ 

U 

104 

140 

42 
71 

43 
29 

36 
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27 m 

19 

38 

38 

54 

39 

40 

¥ 

30O 

nw 

■Sri 

45 

34 

64 
6 

18 
86 

Y 

& 

£93 

57 

8 

75 

37 

250m 

23 

43 

35Xyd 

64 

61 

24 
363 

37 

30 

T 

29® 


y 

322 

S’ 


2L 4)6.50 


14a 

Nlj 

Mil 

il 


2102.33 


30 iJ 


156] 

14^ 

"7.4) 

2 

Mil 

7.4 

2L4) 

joi 

ioi! 


14 6! 
104 
14.7 


14,7 

19.5 

24.14 

242} 

!9| 


4 03 

1.5B 

199 

Ii44 

17.C6 

d5M 

157 

195 

ud2 10 

5.15 

4.69 


22 

3.79 


hi2« 

wr 

183 
520 
S96 
\55 
[thO.981 6Jj 


’1 

-11 

is! n 


V) 

14)11.1, 
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15 

12 

4 

10 

11 
la 


3 9| 
9t 
12 6 
110 
57)121 
[18.0 
2 J 


Ul 

L40 


dl 17 
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7.4/3.03 


Q4 
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2.94 

0.77 

3.85 

Lb8 
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277 

269 

5.63 

4.02 

tdD. 

4.12 


228(5.62 


035 

1222 

188 

TL89 

156 

174 

3.14 


166 260 

28.7 53 
214 245 

14.7 1302 
a '7i - 
195 195 
169 228 

55 3.07 
3h6 1.36 
55141 
166 fL74 
30i 211 
55 1269 
195 L8S 
103 5.45 
195 *232 
7.4 330 
221 266 
221 266 
228 2Z3 , 

22J 5.71 
214 244 
2b 160 
103 613 
m 1 44 

16.6 4.42 
166 10.70 
14 7 4.99 
2U 40 

2402 0.74 
214 038 
103 203 
llfi 169 
2402 <1331 
221Q5L2Q 
174 - 
26 200 
772 - 
226 037 
30.9 1635 
195 8.0 
1273 - 
2533 033 

14.7 3.10 
Hi 293 
1U 293 

7.4 U9 
245 — 
223 5.0 
214 5.99 
287, d0.9S 
7.4 140 
, 55 J.97 
'214 1197 

16.6 T239 

27.1 d0.75 
1073 0.28 
306 215 

13.1 3.84 

213 1.67 
22S 174 

38.6 0.98 
26 4.05 
26 162 
145 KLZ7 
14J 4fiS 
166 455 
225 43 68 
306 207 
55 145 
166 101 
Wi 25 

26 Q22%, 

14.7 fill 

214 339 
195 3.43 

55 tS.05 
«J 050 
26 120 
7.4 235 
55 14.77 
309 038 

i! ,3M 

aj 
, 7.4 237 
Sll 198 
24 12 22 
242 235 
55 1831 
aj 227 

213 192 

16.6 4.62 , 

214 335 
1«J 2 33 
212 03.05 

55 2.44 
4.72 — 

147 106 
7.4 Qr20%| 
10i 1502 
228 
306 

28.7 3.2 
7.4 217 
26 t32S 
135 _ 

214 154 
26 4JLS 

Hi « 
SOI tL4 
130 IQ 
,15 181 

Mi ,135 
114 0J9 
166 2J6 
118 331 
228 U.1B 
H 17 


55 3 91 
228 260 
195 205 
Mi U7‘ 
ara t034e 
107 633 , 
83 3.04 

a 7 337 
195 04 
Z5J1 OJ 
228 2.12 
WO 241 

242 0.48 
H, 10 <£U7 


i! 

1 

LOI 

27 

26 

a 

42} 

* < 
4.1 
2.% 
3.« 

1W 

4-U 

4.71 


1 « 
4.2\ 
5.W 
l.ffi 
241 

33) 

1W 

2 4i 

0.4) 

17) 

28 

If 

33 

23 

14 

21 
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A 
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e 

43 
93- 
A ‘ 

4.8 
94 
53 
* ■ 

7.8 
89 

33 

34 
93 
31 
67 


15.4 

1C| 

7 4 
7 0 

7 <« 

17 . 9 ) 

31 a 

112} 76 


96 
73 
10 8 . 
3.7 

34 


^ 73 73 
5.0 10.9 
10.7 19 
16.fi 36- 
127 4.7 
17.9 * 
135 29 
117 37 
135 42 
98 7 8 

128 2 tr 
113 4.8 
75 A 


94 
A ’ 

54 

55 
22 
67 

126- 
69- 
78 
2.4 
38’ 
34. 
77 
7 1 

32 

57 
52 
97- 
A 

32 . 

tl 

58 


16.3 
3.4 

203 
iLB 
1L« 

34 
20.8 
ISO) 

10.3 

’JJ 

13 . 5 ) 

95 

io.a 
2WU3 
fl.O 

7 Ol 8 7 
95) 29 

16.a 0 1 

8.11 4 8 
6.1} 7 2: 
5.&| 40 
10.3 A 
431 54. 
10.8 24.1 


10.0 4 2- 
. lit 35 
3.4/07.8 26. 

26 A 

20.2 35 
4-0] f 

391 
124 7.7 
84 41 
157 20 
19 8 44 
215 3.0 
68 10 1 
10.4 45 
153 52- 
93 6 4 

17.2 41 
t - • 

14.1 63 
7.0 
73 
66 

145 
255 
115 
114.5 

17.3 


♦ 

6.7 

45/ 

32 

19 

64. 

73 

42‘ 


123 86 
Ui * 
9.7 113 1 
58103 


12 9.9 112 
[b0.4 3.6 10.7} 
« 7.4 A 
45 5.4 63 
2.7 8 8 65 
L9 2Z.4 62 
A 5.8 ♦ 
2.116.2 45 
2.2112 61 
28 83 63 
6.4 28 26 
A 35 A 
41 72 52 
43 8.7 43 

32 27 55 
10 142W.8- 
— W5 - . 

17 91 95 ’ 

33 57 64 
5.9 96 43 
06 6.4 542 
»■ 

— 7.9 - 
A 17.7 A • 
A 161 A’ 

J 17.4 A • 
1 721 27 
- - 12. 
41 103 * 
25 8.4 73 ' 
* 173 ♦ ■ 
28110 5.8. 
1810.6 79 
7.4 8.0 5.7 
2916.0 33 
13 233 5.0 
- 103 - . 
3.0 56 92 
22 3.8 61 
4.0 43 6.4- 
4.7 53 5.6 
20 7.4 9.4 
14 99115 
2614.7 49 
4.8 98 7.1- 
26 8.0 75 
20132 5.8 
451X3 3-3 
9.9 45 12 
22 117 63 
29 20.0 52 
16 220 14 
26145 - 
33125 3.9 
27145 4.8 
35 3.4121 
18 103 10.8 
- 0 0 - . 
4.9 6.7 35 
3.7 U S.9 
3.6138 33 

£7 53 £ 9 ' 
6.6 35 68 

22 105 6.6 
45 53 6.7 
6.6 7 2 3-2 
23123 68- 
3.0 108 5.5 
43 3.613.4 
* 13.0 * 
li 158 55- 
17)122 88 
j 38 - 

23) 16,2 45 
26)13-6 4.4 
2* &6 83 

3.4l24 33 

049.4 214 

XAM « 

3.6 5S 48 
, 24 7.4 113. 
'36.6 9.7 - 
23112 68. 
2310.4 66- 
24 203 63 
3X/71U3 

2^112 4J 
38} 7.4 S7 

1«. _ 2 27 
35 173 28 
20 9.4 81 
305 02 - 
*51112 - 
5.9 Bi 5.4 
14163 4.9 
53 , 
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15 6.9 
.18 114 ... 
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23 13.4 58 
29148 If 
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. WDWSTOlAIS--Cotttinncd [ ■ INWJSTRXALS^-Contniued 


— umtlHUW . F DMitail' 

^ . — M. «! 


I , Stock ■- | Price | 4 T jfct |<Sf 
ijWjjB*r*Neir'n_l 113 f ZKOSSf 1.22i 


HrtuiP* D 'JSTOlAI«--Continncd INWJSTRXAL^-Contniued 

fc sa» .» ■ .UTi-BtaBU^' 

ESIsiSr “ 3 “ HJi £,#*$ mi 

SkmS* JL 4 Sf ■ a Si iSi „,%* KSKe 3 JSSSt “ “i “ ® >«$ 

Jw‘ 5 gg w mSp- MW E| 12.01 0.7 3.1 ms January WoodHall 75 lift Mlri 39 8.6 47 i®b, vS' 

&€GE« *di*afl*£S 

1 XaF' *?l? P ' - . .niNsua&NCE' 8fc«8 

Not! ffiSSHd?- « 2 SM- ^FA. JuhrterataillBdlOpI 55 1 147 H 292 


-PROPERTY— Coattoned 

Stock . | Mai 1 ?! W Ic^ISliflE'l 


trusts; finance, land 

- Investment Trusts 


INrtNhLll 124- I - ! ' . 
nPnmlflp lB%rff 225 0.25 


Kaj Dec. tb-te-aamn l 
luce Jsn. SdMylsd 
_ April - KExraafySg 
Sm. AizUKaihawtA 

Oct. Apr. Kfeeman 

'. June 5afeTnt_ 
Mar. Sept 5wii-fV(T 


?**£?*■ sss k ; - — 285 ioj* 

■ . 3tme SpdeTnt™ 32 HA 123 

Xor. SepL Switntfagft. 22 en „ _ 

January LC-P.Bkb. 53 mj 4.2.8S 

Dec. Juise LK.Ind.Inv M 2i dL96 

Apr; Sept ut£.InLM)p - . 25% Hi 20. 

Not. Apr. loosen Into 63 24i 2.74 

May Dec. Lawla^, 26 7/ 258 

Jaa. Not. Uadlnfc.%_ 91 ii 469 

Oct 31 . a 136 

Dec. Jane tahaffFdteMft. 2B% 16.6 tL4S 

. April LebasHanis^. 28 M2 20 

April Aug. IdghflJSp 22 2412 0J3 

Jan. Aug. U&ueCsr.l%'~ « ■ 308 442 
Mar. Dec. lepCreupf %, _ 150- V.2 2J56 

July Us«jftwi».5p. ;»,■ 1M 0.78 

Feb. Setf. UtaKtlOp. 35 2LB L2B 

Oct May UdraUte— 13% ZU 027 

July Jan. UghttUbJOp. 33 jfj 2236 

July Jam. limbs-ft Wms_ 40 26 306 


“I -JnJy fraternal Ed. 5p. : 8- 17 - 

J*|Dee. Aug. QilfuttlOp 10 2611 — 

H June. Jan. fflrafldd S«i_ 165 16.9 B.75 


. TTINSUR&NCE 


1M.10P 55 14gtl9Z 3.CH £t2) 64 Dee. JuL 
=5p — 124 US 7.0 — 8.71 - Apr. Jw, 


Feb. June Godfreys 5p -11% 19.B 0.44 - 59 - E“* ««*«■» 

Jan. Seri- GtPartbadKlp- 198 386 3.29 22 2.6 423 ■***■ Agplmr- 

April Dec- Green 0D10p_ 20 *6 134 Oi 10 J 2SJ Sf- ’i? 1 - v 

May Dec. Green n*»5p — 6 2*5 027 — 6.9 — SS f 1 ?' iS'HS'J 

Not. April GreauquarelOp. Sbfi 124 i«B5 24 * 13 S"' J . u }- V 

I Juae Ramreraai 'A'- M5- 19J 452 27 23 393|S?' i“i y 
Jan. July {tedcBovlOn— 182 SJA 244 29 21371 *^ Cl JulyAntiwel 

Sept Mar. HKIandHKfel 94 - Q28c 22 2B293 rJT T. . Do -F s P- 

Dee. JuL)HBldiiKooHS55- 55' - Q40e 2ti 671 5.9 ^ May^nieai 

fProperty_ 190 


1 _J WrMftub • laeOl Mr } ITH */_«svy mj 

: * 21 0 ; r .P« . .Stock V Pri« a l M [dr Crt riE Ag 

_ — — LibnrnCen Tnv_ 40 ! 23 fl — ' — I — 7.6 — : — J 30 -"?' — - 

TV fij iTs NW. June Aberdeen lev- 28 RS 165 21 91 155 Apr. OctSw.AUiaoM 

“ M „ Do* June Abmtoen Tina. %i 2 53 335 U 53 251 SepC. Mar. «e BnL Ass, 


TRUSTS— Continued 

■sari- w-'uitiss'wsh*.! 


g ll#lhL«f 111 3 0(428 
w Ifc* 2.0 Ml 43 30.6 


DiriJcads 

Paid 


MHHES 

CENTR.VL RAM* 

I I Last! Up Ii « 

Stack | Price ! 4 I KeJ ICtrlCrs 


&50nu 198 * Mil 329 vJ oDmV JaL fScpLUdaalnii- 74 U8 3 45 A 72 * ,aa - Sept Stf.Rrt. SUm — 

loSi: S 306 134 n£ifl3sc»«- July .Mlimcelnr. 126 J6i 3.87 0.9 4.7 342 - - I*"*- 

Stt! 6 W03 -Tb9_ 0«t- 4Uian«TrjA-. 165 103 5J2S 111 4.9 23A Jan. July S*. Scu. In* — 

re!0p 5U8 Tu & 24 U ^ July AitiTndl«.50p. 96 26 633’ 21 101 14 0 D«. June SctTjL Scrt 

n'xt &>■ 195 I32 27 23 398 W DaCajiUlaO^ U4 14J0 032 Fdx^Sept StjpifeUlKSS- 

“lrin" ®1?44 1 jtSiW. July Ambrose Inc. Ini 34 l6i 29 2213-1 99 Ap. Jy. N. Shins Iar_ — 


534.69 5.| 7.9r 3, 
2S136 69l &9J 3 


M 6.5 32j^’ ft 
43 20 7.«j™ d» 
8i 120 - r^5» 
53 51 54,“%.. 
17 dc SjH“* JP 


m a n 11? 


fcf^LljKAiTiSl 700 2L 1 

CeuLlMJaa 152 


13 7 a 70 a 1 — — DftCHL 28 - — — 

26 &7 59 0* May Americai TrasL. 3f’ 23 135 10 

24 L9 5A6 ■ Da-g* 30 - — — 

4.1 .t.Tl'LS A*.rf . 6f— l — 401 1*1 QIC 14 


_ _ _ Ml SepL aipUfeUiKSS. 75 1 3131 u^3c 2 
tdl3.1 99PAP- Jy-. M- Shireslnr ■ 71 iOe^ f.fc l. 


JZ5 5j 4 7 1.1 53 236 

M JiaOMc 24 36 20.1 


EASTEIIN RAND 


fdll£m — 6S I" In °j 1.0 o.fl L.’Jsoil) Aug. Fcu.lEh: r.\ E- 


July Jan.Ug4t6lri3.10p. 33 
July Jaa. Ujh&fA Wms_ 40 

Aug. Mar. UndoHries 44 { 2&7t >3.76 

Dee. Jane Lntn<L] 39 26 2.4 

Oct July UojefeInrllOp_ 32 I Ui 3J0 

July Fea. Lon. 4 MtJmXru 35 


70 M 3J 
3.6 129| 4J 


Not. -Ma? HitotiaWp. isom 
In. .JnJyHottj&£)a)p. 212 
Oct Mar. Haffi Bcbtn5ai_ 316 
Dee. Apr. awdealA-tlOp. 118' 
Dec. June Ugalfc Get. 5n_ 218 
Sept June Las.fi Cdwn. 10p. 94 

Nor. Mqybn.ftMai.5p.. u» 

Not. May HanJwwWr ^ 145 

Jan. June Kind; HWsa.ap. 135 

Oct June RsnJSp. 202 

Dee. June Phoaio~ 200 

Ian. May ProTiflenrA\_ 115 

Jan. ilsy JM"fr 215 & 

Not. Mar Prudential 5p 117 S 

Not. May Hctiae'B’Sp 102 21 

Jan. May Royal 293 10. 

Feb. Apr. SefeFbrte 10p_ 222ai 

Oct Apr. Stoboase — 71 

Jan. July Sun AlllmeeSl. 402 

Jane Dee. Shu Life 5p„ 80 

July rai.fcr’e. EUR 665 

Sept -May rntfulndoa 130 

UaJa6p.1V hfiwriegS2J0^ n6% 


28.7 t3.76 24 131 3J 
n 24. 3.9 9.5 4J 
Ui 20 20 14.4 5.< 

3W335 2714.7 6.1 

53 217 ‘ 3.9 20.0 2J 


Uqy ^r.tag^My.IDji. 9 53 U7 1 3.9 20.0 20 

Apr. Oct Lm^Ira«_, 27 212 284 ft 173 ft £“■ 

Aug. Apr. LflcaiahUnlval. 42 30i 3.63 31 13J 35 i 60 * 

Dec. Jane Erfwfia«ur5(Jp. 152 7.4 ft31 3.8 8.4 45 

July Dec. Lymftl^ca 28 26 L89 17146 61 5£l' 

Sept Mar. jKBdiA 1 %. 26hI 21B 231 3.8 127 22 55?’ 

June Dec. HLY.D2rt.lGp_ 27 55 228 38 73 55 ££; 


June Dec. !I.Y.Bart-lto 
Jan. ’ July KaanfeLdn. 
Mar Sept M , c 1 Ki3»Ph.2 
Sept Dec. HacfwloeGi 

Jan. Oct BcaafeHt: 
Nov. - Apt. BeCleayt'A 
Aug. Mar. Ilacchason fl 
Oct. Afr. Sd’aieTHs'ib 
Dec. June MagnTfaSffg. 
Juae Jon. SagnslAgJl 
Oct. Apr. Man. Ship Can 
Jan. Mot Haris CAJIOp 
F t*. Oct. darling loll 
’Dec. Jnnt UenidlL'OT. 

Dee. Jun. Dc’A’ 

Jan. July Karafiafl'g Fa 
Dee. MOT KarSn-EUtk. 
June Kov. HaynarrfeO, 


nfeLdn-iep 15 266 247 

rtlwPlLSjpu 55 , llfi 320 , 

ferfcmflR- 50 55 1282 

MeHAMp 82 224 <1558 

leayL’i — 16 341 267 

riussoniDj. 23 14J 12.01 

neTHs'ibta. 16 HB 057 

nTfaWtlfip 55 7.4 2.06 


247 28 15.1 5J 

310 . ft 96 ft 
12.82 33 75 9J 
<1558 3.4105 4J 


_ 31 — Apr. SeptlnfauDiKaiUp. 28 14.7 2.01 - 1L0 - Ang. Mar. .4ngIoAa.Stt8- TO 2 M.7 2J5 12 

— 7.0— Dee. July IotA PrJUdgs.- 27 343*115 3.0 ± 7S StfL . A Pr *-U£loInt.Dn’.-_ 33 Z «2 26 0.9 

_ 5.5 _ Deleter ImnnslnTBEt ' 77k 130 15 117 t 3 O —• — PnAset-^ » 0/ ■ -4 — — 

_ffl9 - -jSSS -« SJ1064 263JM1 iff® Dre.AaeloScrt.lnv_ 32 S3 135 U 

— 51 — Am’- SeptLagaovrielOp 7 253 — — _ _ Oil April AufitaWdek EBp. 26 103 5857 li 

— 55 JW Jrni IKeipI -71 Ui T352 |15 7.6 ft*: \k 

— 65 — April Dee. Laid laved 63 16i slil 22 3 9 335 Aug. Feb. Archlmctelne. 43% 16 14.0 11 

3M 4.7 311 Jan. Jidy Land Sees. 50p_ 154 Mi 3.97 15 45 243 • ~ -M E « T, 

31 441i?Mar. Sept Da5t%Conv.'8&. £119 liilH.K 35145 — — AifiPlnr.eAlj- 123 111! 550 21 

f 5 4 > MS! sStKsConv/SS. G05 Ri Qb% 15 f60 - Mar. Asld^lac U 30i 2.« 10 

« 2.813.0 - LaseFccSOp 20ft - - _ 3 2 June ^tefislLlOp. 32 2511 0.4 12 

- 5.7 - Jan. May La» Land 20p_ 53 195 «12 10 6.7 0L1 T 31 - - 

25 56125 • - Lend Lease 30e_ 226 16.9 025% 21 32148 M^tonber Aflan&cAssds.. 34% 14.11] 0.4 ft 

-t. 6.7 - Jane Lm.Ei'gft&lOp 18 - M19 - 163 - -J? , “ “ ■ - 

16 7ElZ2 3eet Apr. La City West lto. 12 10 j 055 9C 0 6 »( ^ June Allas Elect __ 36>j 195 115 12 

8 25 155 ^tSapUS « 195 1092 25 35 U r S£ ,oi £L Au^Jt Int-tSOgL g*»9 1JS 12 

- 71- Apr. Dec. Lon. Sw Prop- 33 2D 177 15 D9 8.6 1 S? OT1 T b< ? Auttan^In-aop 26 9.12 01 26.8 

- 65 — A^. Sept LynUafldgtalp 66 118 L9 ft 4.4 ft ^ 5“ k! 5l?T — ’S iiinS H 

-83- Dec. JnneMEPC 86 912 2.75 05 4.5 60.9 ^^SL-sr S ^ « 6 S ^ 

- 8.2 — Apr. Jat UrI<rEkbte_ 17 29J ±L25 19 t 55 ,Dec. ftsh giU Pr.fflj. 27 ID J3.8 2.1 

- 6 7 - August Mayh«kP»P~ - ® £E 122 ft IflJ * Jiue Bish^raate MB 19J.4.0 10 

- 9.4 - Not. June McInerneylOn— 21 lOi - — _ _ “» D«- BwtoSta50p_ 205 55 45 15 

- §A_ Sept h^UibSH£ SB 14 ft 31 ft 90 - ■ - - 


51(19 7 Dot Mar. TdephcoetCen. 117 i_s 

51i285 Oct Mar. Tearfe Bar 81 2?j 

19l679 Jwi - July Thart Inv. 50p 38 2 d '1,7 

__ _ April Wot. rhroi.GiuKb— 19 24 2 137 

LS( ft — - Da Cap O 54 — _ 

_ | _ Mar. Aug. nmvrnwrtm 55'^ 30 „ 3.5^ 


65 I 12 Bi 15.0 
24J AS 12 8.6 D.O 
2d rl.7 1-0 69 145 




16 

173 _ 

r 

MatfSc 

140 C 

67- — ’ 

235 

UlTlc 

710 

7 i :uWc 

n* 

7-1 ri*22c 

' 295 

:ic :%«c 

1 ' 4£s 

3i 

175 

gasc 

. fil 

35 7 t09it 

. 75 

317 w’c 


FAR WEST RAT\l> 


o’SIftbb.’.Aag. EltrocraS ^1 835 J jOalQlGOc 4: 

K«h- Aug. Builds ni I £?0!« libOISffc * 


45 195 10.92 

- 7 If- Apr. DeeJLou.a*Pn»_ 33 2D 177 15|12.9| O "w^warwuMnPin.aop a 7JJ IU 

- 61 — Ape. Sept LynUafldgtalp 66 118 19 ft 4.4 ft , J “fr BankgslOT— -g !■» 

- 82 - Dec. JnneMEPC 86 912 2.75 05 4.5 60.9 ^^SL-ST S ^ « 5 

- 8.2 — Apr. Jan. Uxfcr&fato.- 17 295 £L25 19 t 55 ,Dec Bish griePr.JQj. 27 ID J3.8 

- 6 7 - August Marbn»kPwp_ - » £E 122 ft mJ * Nw- Jiue Buh^raateJ«„ 108 195 .4.0 

- 9.4 - Not. June MrlnmjeylOp— 21 lOi — !«■ BwtoSta50p_ 205 55 45 

- 65 - Sept Feb. McKay &«.2te" 70id Sit 14 ft 31 ft "XT ’ ^ 'JT, 

15 5.4171 UdwTn CentS! 6 Ml - — — _ ~ Brtd«<rd«10p_ 7% 1X140 3 

22 68 8.6 Oct July MldhmstWh.ll6 -34’ 7.4 0.84 0.9 9.2 215 A?®: ¥**• 5^^*®*“- ^ 

- 5.9 - April Aug. MountilorSp — 24 lfii 10 61 6.4 3.9 m m t ^ 

- 4.9- December MueUwlAJl- 1» 2D 558 SL2 6.D 118 f$r ^ A SSi nr — 5 M 

- 10 — — DaAtcnm. OnL 130 — — — — pH Ami EtE-tDeTd— . — 72 10^ 4^5 

- 7.6 _ April Dee. Ken Lmdon Pip. 153 11* 4.79 15 4.B IIS ftgfc £2-Kfi°»- ,72 3 ?4 Jil 


2 45 Z75 May fior. DaMAbnn— Eg SMQSUKUJflM - Ft' 

i a’aafffi.ssRBt: s 

IaU O^sr-kaftL^ B. 13.J _ iSSS&Sc- 


I jo 1 sc Mar. Dec. BjsJTgaiePr.JBj. 27 ID *3.8 

ft IflJ * Ju-ie BisbopraatefeL 108 195.4.0 

: 7 : MU Dee. BOTderSta50p_ 205 55 45 

* vi a r.r- — DaCott — ^ — 90 — _ ■ — 


33 2SD 0.61 11 19 500 April Tras. MJttTdJp.. £11% - _ 

27 ID *3.8 21 i — Feiv. Mqy Transoceanic-. 133 7.: 3.35 

108 195.4.0 10 5.7 265 Apr- Aug. Tribune i nr. Mo. 545 147 * 5 

205 55 45 15 3.4 362 OcL . Apr. TroleresUntajp 51% 7.4 7.72 


Feb. Aug. Builds 01 £70% 266Q1S&C ft 56 

“■* Feb. Aug Hos'rr.foa:i'.aKi.„ £10 MmjIWc ft c & 

7% Aug. Feb EaiDreRi £10% 36 1 yu5c ft 45' 

inn — Pil'iabi.'oili £10% — — — — 

LU,¥ Frit Aug EJiburtri . 560 3Jf Q45J,«c — ?5 

— Feb. Ann. ntlrtwy B! £25 5C± (>2!5c A 5V 


3.4 365 Oct ■ Apr.lTnilcvesUnaSUp I 51% 
_ _ - - lDol C apital £1— 115 


Aug- Fcb.lVaal Res f* :Gc_ 


335 loWiQo&c 13 i 
£29%hJih034 1.7 = 


— ■ 5.9 — April Aqn. MounhlerSp 24 16i LO 

- 4.9 — December MuebtartAJ.)— 250 2D 508 

— LO — — DaAecain. OnL 130 — 

— 7.6 - April Dee. Ken Laxka Prp. 153 11* 4.79 

- 2.8 — July- BeptNalhiiBds 60s! 22J0.95 


7.4)206 691 50j 3i9 


% ' M 1 1951 14.87 3. 


SbipCac.il 155d 22J 1LS7 L 

llAJlGp — 22 195 35 3. 

Lnglnd lOjx. 12 2X1 006 ft 

bSJLLty — 26 214 187 

. a: , - ■— 23% ZL4 L 8T - 2.7) 12 
iaflsGnw. 98 166 614 5.W 9. 


MOTORS, AIRCRAFT TRADES 


July- 60s! I 22* 0 95 llo3l June BnLInted 113 55 3 55 - 3.0 4.4 34.31 Apr- Aug. US Peb.Gxr__ 6^1 166^:42 1 11 55 255 

jShr Jm!tocto_lZII M 20025 2.7^ 1^425 °^ Apr. BrcWKlstDBeC&pi. 98* 225 3.09 U 4.9 29.3 June USTnirt FiuLSL. 840 1 6T5] ij02e 1 — J 0.6 - 

jwy Jan^eaciiOT___ 1 I «.?1 December B iycourt50p 50 1211 167 U 5J26.M_'July YiHneRe.’cc_ 53 2 d C55 1.6 681 


>Uck_ 88 

sn 290 

terlflju U 


1BT .f 2.7U251 ' 46 MrJeiLD. 
W.0 I 5.71 7M 7 8 


• Motors and Cycles 

Oct Mar.JBriL UyteadSOp I 54 I 5*1 - 

MrJaSJJ. FndffiD.R) 142 SfiJUtU 

MrJaAD. fcm.ici, C5nJts_ 173 | ILgj li 


Jan Jnlv PomKlrtu Jtlnr 154 30* 489 Ifl iqmki XJecemQa 1 Hxyeounajp 30 14U ibf U W4.B JUJy vnans nis ra_ as CD U 35 

April AU& nou^BMiD s U7 1^ 14 B.1 U! Doc. CiAPJa*: 45. 195 *125 14 45 2S5 September Washiest* !nr_ 34 M.7 0 35 

Ami ^e! ftnaSev 'A'” IS ' 30* 388 15 44 Ml S®*- Mnr.CaUeTm* 105 Hi 42 0.9 62 275 March W.O®t*T.lOp. 40 242 0 45 

. 35 *1155 - 68 - gs- AuK-Cde<taiialOT_ 143 306 651 15 65* . — DaWarraius— 24 - _ 


Prop. Sec. Inv50p 35 

_ _ Dee. April H^toftmtSp- . « 255 *02 

ItlZhc — 3.8 Not. Ma » BtfB— 4 114 — 

17c W 42 214 April Oct HegMaalFnp *40 Ztl OM 

20 11203 65 April, Oct Oa 'A' 31 DJ 0.99 

07 5i 4.1 66 Nov-’ R9 T«>Gtoi^_ 17 W 20 
55 15-96 8.7 Jmi. June RashtTomldB*. 25 195 215 

« 2 % 1A 2.4 385 June Dec. Sanraei Props— . 20% 2402 £L0 
. June Not. Scut MdrouSto. -85- 14J H M 


jCarlOp. 1 I 15 

§ 150 35! ao| t3Ju)y Bar.|Bdimt*ttr.5&_ 6%( S3 007 

L67 f Jat 52 SePl 56 7.4 135 

076 -12 12.4105 MW. PWhtoKiML, — 1 £25%\ 55(Q12^ 

U tt ■ Commercial Vehicles 

hi 59 2LB112 4.9 Not. JouriCrece Praeh . lflp. 14 2140.83 

691 3.0 7i0 75 F£ *- **■*& K-RF-tH^ 1 - 1 — 25 14.7 256 

255 25 164 36 Auguat Fbd«i(»fi_ — . 17a 118 052 

05% nii 13* — PeaklareoJOp. 7 2900 — 

2S 45 Tin 30 M«7 J«n «“*]* - 61 952 d5.9 

_ _ _ t Sept JimefYcrtTmleriOp. 24 | Ufl *164 

204 9 Id 112 67 ' : - CompOOCDtl 

07 UIU MSgf JSffiJIfc 3 fiSJiP 

35 21 9 6 79 Oct June AnngftigEq. % 33 303163 

ii Z2 91 ®«2»12 b366 

jc 13 1*7 g* Jane Anwn*»Te 24 195 151 

0 65 66 38 5c Ang. Mar. Btaemd Bns _ 28 166 2.97 

U D4«*,Mflf7 7 5 ’’Jan. June Brown BmsOOp. TUa 221 05 

2* a 125 A 0^ May OaytaDew 54 1LE t555 

_ - f 1 Oct. Jan. DowtrSOn 106a> 718 503 

“» CSSf t : IS ’Ii 

g, « 42 Y J SP B 3 K 4 . JIV 

^ 7?- 05 17 3 * May Dee. Lneaslnds.£l — 106 ?.i 5.08 

109 ii v l 7V Sept Apr. Stockfla Robert-. 90xd 22.1 634 

1» kilty gflJan. July SupaGionplOp. 23 2L4 T0.77 

U « M T..1— K--K V llln Jte -n, 


Nw.teeatmore 5p Ifl I 902 0.76 


Jan. June UetalBox _ 

Jan. June Metri dOBnet— 78 Mil 121 i9(63J 62l.. 

Dec. -June Hertoy 23 2810 hi 59 28 112 45 

June Not. HUs-MritraSOp. 130 2D 5.91 10 7.0 73 F< £*« 

May Not. MU.CotlE.Tr'ipl 24 IflJ 255 25 164 16 August 

Mar. SeptWMatoSpeSM. £M2 MJ 0594 04.9 05 — „ ~ 
Jan. BJOT. KUMCWtalnm. 26 2L< 20 45118 19 J“5S V 

November HanmaEnllOp 1^4 100 _ Sept J 

Dec. Mr. Jn. Kcrgau Cnirible. 75 TLA t429 2.2 88 67 


Bex a (239 


Jan. June Moss (BobOIOpL- 28 mi 204 

Jan. ‘ft. Horftei ]0p 20% 1LU OJ 

Not. ’ Jun MH 5p... 71 3.9 — 

Apr. OcL Hyson Galop— 56 .214 35 

June Job. Nairn m(L 64 -'15 4.0 

Mqy Not. Nathan (B. sl.t 28 15 25 

Mar.- Aug. NaLCifflEgllfl, 33- Ui 0.65 
May Not. N.CJL4%S1B3__ £53 214 Q4 1 

October Negretli&Z 33at 221 259 

SepL Apr- NaLkSp-werlOn -17 25 2 - 
Aug. Kar. New F-qnip Hfe* 12T 2 23.7 0.90 
SepL Mar. Newey GnwptL. 72 103 7.99 


Feb. OctlNewtan J JL lOp.l a 24^104 45^ 57^ 64f 1 “l."? 
Not. AnriliNoMM* « 4 wuctft aflinai Ari Jmuary 


Nov. April NnrfttM . 55 ■ 

Jen. Sept Nln. ft WigbtlOp 35 

October ftonic Sees. lflp. 29 

Oct April Nn-Swift3p 10% 

Dec. July Oda Rac’sn*. 60 

Jaa. June Office £ Elect _ 42 

Sept Msy Ofter a()p 50ri 


rtpSP- . « 255 *054 8.4. 3 IB 

PtwZ. ■ m 270 0-99 . ft Ifl ft 

31 Z7J 0.99 ft 55 ft 


Feb. C>ct CalMtaniaiIst_l 53rf 22i 15 

_ — fla-B* f 48 I - 

X July CamUs luvalOp] 46 J 19J b!5 


_ oi - -.F.S. - 

14 1.6 661 Sept !Fr f-it.-Pcr ?1e_.[ 300 11? <314c J 1.6! 2 « 

ft 5.4 ft May - NotjF SGsdnidaOc I £29% 5J5 |0:]£c| i ll t 3 

05 17 1842 — [K5SL.jpl.MP.i_; 252 - <fltc | 1.1 ’.5 

— — — May OctlHarcc.irfoe E60 i.T w'7c ft £ u 


4JJ0O7 5# 4.11 66 
7.4 05 ri9L' « 67 


l I’d -I Nov- JunejCan.6FordguI.| 74 {19^240. 

111193 73 .AF- j 79 1 102)355 

7.4 In — A * 


June Dec. Samuel Prop®__ 20a WJ2 tLO 2S i - f*? ™ 

i Jl Mfly CKL ^ 22 05 rtf?7 41 tju 111 ” Dm! Cedarlnv. . 45% 5ij*17 1^5.812161 .- 

22 74 103 19 3 J 3fll ’ ^ 72 ’ ^K»« 0319.4 4 . 

U t ~*tiA c ^¥‘E»$&U a«ii »TOT.c& ( fe: 2 ii iflu uaw^ 

_ Jan. -July 6 902 TtiS ~ 54 - «"■ &4»L MlUt. ’20% 29 153 1.0105 15.7 


Ajn. Nov. Cap, a Nat 79 1D3355 ft 6 

— - Da-ff’ 72’ -1 — 

Sept Mot. CanflnalDld-— L 110 242)455 12 6.1 

Aug. Apr- CaUolInv 38 147 25 11 4.- 

Jane Dee. Cedarlnv . 45% 5iUl7 12 5.: 


3. C 32.9 — • VMupaitcu — 27(1 _ *— — — I — Nor. ll-n-ninc- Kl -330 30" Q12c 6.7 23 

_ _ Ang. Mer. Winierbolrtai— 135 147 15 12 3.H33.9 Mav Nov. fres Kn»d Mr | £24*. 7.4 nj^S: ljl u.7. 

5.0 — Feb. • July WiUnlnv 63% lie 13 13 3 6,33.7 May NwJFrer. &,yn:Cc i £16%) 7 4 id 5 1 

50316 — ■— Oa“F’aares_ 61 lib 03 — — — May \tor.lS.KctawHl I." £50 I i.-! IOjw: 1 21 4 J> 

Ll A Anr Vmkim In, 1(U ■*1-7 HT1 IV vnlvAA I -ST-I I ■ I 


3.6, 33.7 1 May NwJFrer. S.j n il 


5 0(31 61 — ■ — I Oa'B’Sbares-.l 61 lid 05 j— - - I May Nbr.lSiKc'jiaHl. 


66 ft Apr. Sej*. Yeoinaa Inv 104 2i.7 U.71 1 15 7.0 20.0 — KnisO I. 272 ( - I - — 

— — MOT Dee. Yoriil- Laws- 19 «bllD5 10 8.5 17 J May NOr.lWdtoaK; ’ 33J 74 \‘Q55r l.W » 1 

6.0 Z0.9 December Yorkgreen 10p_ .3 WlfllUJ.4 IB 20 £ 44 M*y N«4WJldinei50c i £34% { I.4wM5t 111 81 

4.4 322 Dec. JuneJVounF.a'rlnrlL 38 19i{ 26 I U]D5|12.9 

|82“ . ; . Flnacce, Land, at '. FINANCE 


104 3i.7 14.71 


74 J {?£5c l.fij o 1 


FINANCE 


6D23.l!Am B ^J 


IWSlttU £53 214 04% 29.4 17.7 iS- *E£ SSS, , S Jup - 

i&Z 33af 22i 259 ft 12i ft ^ 

p’ncerlOn. -17 .252 - — - 7 1 M- 5 ®,: 

«iin MhA wt. 50 7 n on 5t„ i ,« Jn July Dunlop Mip — _ 


da Robert— 9ihd 221 634 
iGrouplOp. 23 214 T0.77 

ertQs 45 271 331 


s— ..j vuaui|i 50nl 22.Bftb2.Tl 3.7 o_ai 3jfl»„L • 

January OveustonelUje^ 92 RMQlte 21 95 5.0 

Dc?. July Osalid US Z6l S3 3 2 6.0 71 Mot-] 

February DaB%11.CaT.88_ £65 13J^Q6%% 79511071 - 

Apnl Oct. Pmke Knotl ‘A'. 34 103^254 45115 S.8 

Oct Apr. Patent Ind ^ 6 87l) — 335 Sept ' April l 


’ Jan. minut Breeden J 22 I 2LH145 


Fib. Aug. Pauls & Whito_ 

Dec. July Peerage 19p 

June Not. Pcnllasd 10p_ 

October FcctaslOp 

Aug. Jan. Faroe on I2%p„ 


166 288 28 7.9 IS 

163 123 3.6 127 3 A £2I’ 

16 i *054 12 10.6 105 Apr ‘ 
22( 3.1 25 126 51 


WoodbeadOj — 64 3fld 5.7’ 

IZenUhlA'Sap—) 31 ] 5J)262 

Ganges and Distributors 
lAfeu Gibbon _| « I UM 35 -I 421 
pUoandersSp— • 44, PTj -I 


_ l _ Jan." July Sait Cardl Eg 5p_ 6 9J2 d021 — 5.4j 

15_5| 5.2 April Aag. Sock OanvenB— 144 118 151 2.6 16 

103 45 ApriL Oct. SMtfefOTInv^ 135 mI 221 3.95 ft 4.6 

. - December Dam Centre 1* 2810 6154 25 66 

Mur. Oct Town tatylOp. 20 252 *0.47 — | 

24 Anil Jan. Drat- COn. 2&p. 15% 011 013 — 15 

61 Apr. ■ Nov. TraSordPfrt 49 ZD t277 15 8. 7 1 

55 April Oct U 5. Property — 9> 2 rn.h 0.13 ~ ZZ 

63 Nov. April Ltd flea(pwp„ 182 ZL4 276 2® 25 

45 Jan. Sept WaiiefcSaa lV- 58 912 291 ft 2ft 

51 May Dec. WgrnfnilnvtSp. 345 28.7 3.96 16 AJZ 

68 April &pt. Webb (Joel 5p— 13> 2 IB d0.73 2Q a3 

5.9 Aug. April V7 1 mind. P.20p_ 18 103(134 35 115 

ft OcL April rutfrielnv.ap. 24 252 *0.42 — S 

55 Oct . — Wlngtoo&lv 16 55 095 0.9 9.2 

4.7 Ocb* AprjVoafanllip 3% 22 *056 Iff 3 

45 ' • • 

5J ... 

59 SHIPBUILDERS, REPAIRERS 

H June DecJamrtboreLMp. 28 11111128 QM ±1 
?-2 Dec. June Swan HantarfC 56 195 5.46 65(15.8 

K Mot Sept VacperTb'erofi- 64 28.7 t3.75 7.(H 9.0 

JatL . MOTtVamuSOp— 110 7.413.77 24.6 ( 55j 

69 - 


. - DaCantni 87 - — 

.. - [CityftrSr.lOT. I 36 - — 


_ | _ Feb. Julyk 


J A K • — lhjoc rir. iuv, jo — 1 — < — f — 1 — kw, -uv 

lia K^OMO-rt. »to ajwi 


' DdCnav.Ord-_ 27 214) — —1 — — OcL MarJOuUcngei^piL 

,1 — Mw Dec. City i Intern TL. 59 ZL4 24 12 65 210 ' May OaneerylOp — 

R7 nTli lNm '- June City of OxfbnL— 40 195 22 10 85 17.4 Mar. Aug-Cbarlerbatsewi 

pi '“f .7 March CtaertouseSJp. 48 102? 2.6 11 85175. June Corklmj A5Dc_ 

ii »T fi Mar. A»g. fbflajJawlflp.. . 5% 167 *0.7 0.9 216 7.9 July Juw. Calsetyfl 


teflf ' Maj- ChaaeerylOp. 


T070c lii 4.7 


January CturaUtu Inv 

Feb. Aug. PanacilnaiiSOp) 
— — DaiCapilOp — 

Aug. Hot. Debenture Cam. 
October Ce]ulnv.«Bi_ 


Aug. . Feb. DobyTsL Ik.Q 325 217 955 *03 125 14.7 Feb. SepL Investment Ca_ 19 39 0.77 ft 6.6 - 

- - Da Cap SOp 90 .. - Not. Jnne Joarda lT.lUIp. 12 Ri 153 1417.0 65 ’ DIAMOND AND PLATTNl^I . 

June Sep. Direct Spanish^. 43xd 223 3J 15 135 85 Fete S«4. Kakua tof- — 34 Ml Q80c ft 14.8 26 Nw> Hl.-iylAw, -ln.jp. I £33 I 2L3|Q299c| 101 55 


Apr. Jar.. DirTgafeSGen 5% 113 »B2J 

Apr. Aup Drayiaa Comm_ 9®? 116 355 

SHIPPING « Mot- Dec. Da Cons 113 Mi J.4S 

. 5Dp_| 165 | 3666.94 | 3.01 651 7.8 Aug. tw. Premia- 151 M3 50 


t fHf g —1 ± — i5eptemberJK<rabnCa.Iflp_r 59 3fl6|gL54 


MOT Not. (D? Bren K.V 314 


iss^s^ 3 m 07 


52JQ290C 10 5.5 
rzgji ft is 
2Ii 025c 25 S O 
166 1289pL5j E.l 


g. Jan. Fetrecai 12%p„ 98 21fl 27 45 4. 
t^pt PhiJUiuPaa 8 llidLOO - 19. 


38nl 228! 3.1 
98 214 27 


fers5?_ 44, - — — J — 14 Dec. Aug. Brit* Com. 50p. 165 Si 6.94 3.0 69 7J AS 

tdGrp- 35% 7^3 l 67 ■ £3 15.9 5.1 May Dec. Carts Brea Sfla 72 19J b4.43 21 95 75 Apr iS 195179 

Urter 57 23.7 6.49 17U75 55 Mar. . Oct FdimllteDk.a 80 122 651 09 125 D.4 1 ^ », ,"5 

10P-- _?% 13i -Tr-B.4 Oct- May Rob aff)-- JO 7.4 253 15.4 45 «*"- H 


Aug. Mar. BreidGmnpSp- 12 St 7 107 3.^135 11 Dec. July frimessffllty.a. 23A 
May Not. Brit Car AucJOp 2fwr 5il t215 28135 8.4 Jan. - July H'ntiag Qbon.il 173 


frinessffUiy.a 214 193(612 7.6 4.4 


May Jsn.Photaiilooi 20 19H205 2t 15J 3. 

Dec. July Pbol6¥e-30p 74 281M1U 85 25 6 


H To Mar. July C.G5B.H)p 11 166 1.0 

H Jan. July CaQmsSOp. 56 3Ci 45 

H July Mar. Om(e(T.l5p 16 14.7 tl5 

2? H April Dec. Da&Gaffrey— 30 306 272 

?-? 5 ! Jan. June Dread) 23 55 3.76 

Jon. July Dotted Farshw. 15 195 1.74 


11 166 1.0 .3.8 219 162 UftF 

56 3Ci 45 211 13^ 59 . Ai 


28 162 May OcL 
132 55 August 
123 8Ji Not. May 


K 3 R: Jhltftl I tj^UsS-ftSfeeaS^I 9 i,M I PI g Rfl 


h — . - DaCepilaltl 130 - — - 

Jan. July Dundeetliw^ 38i- 30 6 L7 10 

Jane Dec. Fasti Vest fnv_ 48 2i 10 15 

NOT. Apr- 3d. ft Dundee — 185%xd 218 27 U 

OCL Apr-Edin.lnv.W.a. 159 242 145 11 


la Dec. DaUpc.Conv 04 1 

— — Srdrand.Inv.5p- 29 


imiufi;— 216 


lasl'r-^HKSsa: ”f- 02 - 

’cmJIhrksaw 60 


August kteUnCF.G.) 63 24^356 

f3r» March - faaifi«ldljwr_ 15 273 125 

-til 62 J1 u.b)>u-!M Wr, A 11) I 


rz 1 April NOT. 
Q t et Jhl June 
122 39 i e i 9 


252 53 • Kersey Ilk. units. • » 

17.8 55 — uaroniDatea; 60 

10.1 43 Not. June Ocean Trans 9S 

12B 68 OcL Mar. P. 6U.Defd.£l— 83: 


_ J _ I Apr. Dec. 


Sm50p. 410 245 283 13.: 


te if Si ■Si 0 n ^ isag aa- | o h g| ™ s ° 2 - 1 

e-S; lire rTUriffllSS 2M n 72 13 201 Jm * Jn)y DnttodForshw. 15 if! 174 15 17.8 5J - ipmJDortsir. M ^ t -, c - l . 

iise D* SfffirbT ^ invouw 13 August GMa(F.&) 63 243 336 3.410.1 45 Not- June Ocean Tngs__ «% Mi 615 

i-' f? a J 1/E: ^ _■=_?•? ~ March- arndteMlw r - 15 27J 125 U 12B 68 OcL Mar. P. 6 a Defd.il— 83d 228 554 

Sept April PterticCorutlOp 39 118 295 25117 52 Af £~n* n .. W*. 6 114 - - - - Apr. Dec. BeantoSmSOp. 410 2AT 283 1 

ocL-Apm Mat | 2 D8i5i H^BajssBest: s l %is vn ^ 

xSiiSffiSDKs: & HSH &iu ssrasd« ■ 

4^ /n'iS&inV m mVd 28 64 lol A ^ M Ui 317 2315.7 Si '. SHOES AND LEATHER 

JaT - Jum lit is i'll ja 177 5 0 Oct May UfSetnccGrpL. 22 7.4 131 20 293 3.9 Jnjy Feb UilebaielOpi'— 15 53)151 - 

i|s | ! THataKBiSttsae^ b »» 2 

j!Sb§S£5S?RKP ?S Iv il'n 2 v Oa; June Perry (iL)HtiS-_ «| 53 4.08 2.7 liJ 4.4 ^ ^ 4H 7.4 3.7 S 


Embsnkment 


5.7 23.9 AW- OcL 


In QLP.) Sp_ 
illn.&R’fiy. 


10 0.12 225 0.7103 NoremherJCenuatjaiac I 250 I 531 f 092c 14] * 

13 h252 19 1.6 503 Not ember Faicrahbfk- 225 tv55c IS, - . 

2 55 1414.1 73 September Wcbc?jt.;.^_ ■ 43d ri|l3 ft 45. 


37 195 312 27^13.0 4.4 Apr. Doc. DafA15Dp_- 140. 242 283 13.; 

t 33 26 3-28 2«15J 42 J“n« Runrinmn fW.I_ 94 26 554 4J 

Ip 36% 396 556 15122.6 55 M«y - Jan. Sheaf Stem Mju 123 | £%h2B4| 4. 

tCrp- 31d 228 16? Lljl3Tl0.7 ' 


JlQl BOP*!*- aiar.uuiB.aaMi.inv> i-Uin its i.o « *-* '-H ^-u-rrei .tv 

1 97 0601*“- SeptKnteOmrt£|_ 70 287 5.4 14 119 9.4 Jan. Ang. frranbelOp — ^ -rJ “J wkwCcl BSJ “ 


3^1 Mot Pot. EMitylK-Wp-l ia> 


9M351N*. Slay PearmuiSI&SbB 128 55(599 L« 61/D5 


23 05 S.OI 4.2 : 

293 ?3° *095 L8| ± 
174 lb W2b 1.2i 75 


Apr. HenlyiMp 36% 396 556 15 22ti5J 

rJ 7« OcL Aroil HretaKrCm - 3lS 225 163 1113.310.; 

,?■ H Sri May Not DalDpnCnv 85-90 £62 55 QllRi 45 IU7 _ 

l iS| S S Jam. July Jerapslftp il 166 117 24 164) 4.1 


Octchor ErsklneHauEtH 29 169 14 11 7.4 111 January PehtargelOp,- 9 . 

(Dec. June Estoe Duties El. 230 55 h656 15 43 285 — Pretatrt-8 Frs2a0 £30 U1I09.4% — Bi> — • , ■ 

f OcL Apr. EttatesH«ue~» 195 - T497 12 3.6 M7 Not. Mot. aUemte lOp 16H056 ♦13.0 4 - 

•October F.C.EiuoutuU_ 47 369 0.67 ft 23 ft Dec. Scot k flee. ‘A*. 33>j 1661 225 35 9.0 179 JP™ « i,uu*~ 

Ma:-- Not. Famuj lnv^Z 40 23_5l 25 11 9.6 140 Not. May 6K.£4i^x-Ann_ £40 30 « 0425 - lOij — Nm. Apr. Pgi|ainnUe50c_ 

^L Apr- lriScotAm. 65oJ 22fij 22 10 52 285 March <3ct SmitbBrw 38 243 35 10 145 111 Junc 

Jan. July First Talisman^ 7 2812 .09 1417.6 65 - - SibaPae.^k. 8 -j — - - 3.7 F T~ — 

Oct liar. Flats! Inr 27 242 154 12 8513.0 Jnne-. SaerFaNFlft)- £40% 24QK% - f-1 - 

Sept Apr- Foreign *Coi — Z18M 22S241 12 31415 -. 55 40 55 i Se^amber hamgaArstSp- 

Mar. Oct F.UALTMA2A. 63 113 019% U 4.7165 March- T^daJTi>S Ip — 700 £40412 ft 59 ft UdSme 

Mbj- Not. Fuafinvestinc.- 3 53 fL49 10 10.0 15.1 - - ttoAecmlp— 850 27j( - - - - - 

— Da Can 52 — Far Unorhrome see, Industrials • *«** cST« — 

OcL Mot. G.T. Japan 91 102 05 12 OJ 524 June pecJVar.3S:pC81„. 1?% - -J47.ft - May Sept A ^ 


0.14 10 24 43.9 


. AUSTRALIAN 

— . lAraioSi I . 19 | 


June JwLp*roc.UHDds.5p_ lGjt 11? 050 3.* 4.<J 9.0 

April |PyllinanE6I.5p 47 hJ 225 4.88 I ft 160( ft ' 

July Fri..fenaLCrcre.aOp. 68 14.7*2.77 

Feb. SeptlRFD. Gmip I up 20 118 113 

Mcr. J uMFadient MU2tjp- 18 24.12 L42 
April RafidalU.L. It%_ 25 105 129 

Jan. JiradaasdalJs 36 ‘ 195 3.95 

Not. Apr. Rank Organ — . 125 n) 22i4 i648 

Not. A nr ) Do ‘A 355a' ZLl t648, 

Dec. JulylReciJttCoLSOp- 300 MJ 3.10 i 

July Feb. Redfettn'llass_ 41 2 jb 356 , 

Jaa. K*y|ReedEMC.5p — 36 5J 4.12 

Jan. AUB.P-««ilntl£l 219 2i 1058 

0:t June Re)yao PBWR__ 47af 226 4.7 
Mar. Sort Ramie Cans 50c 295aJ 22Etq3L3?t 

Apr. Sept. Ret wic It Croup 19a) 22.8 176 

Mar. S:-ct Susmor 40 n) 22jJ?.97 

Dec. JulyjRctmore 30 30iacQ.6 

Apr. Sept Hcb'diStea-lOp 18%xd 22c 1.02 
Oct Julyach'sraaaarp. 55 195 ZD4 

Jan. Ma:- Rrekwart 50 7.4 Z97 

5«. Aui- Iljpitf iildgs — 17 9 22 16 

Dec. Aiif. Da 'A' 14 147 16 

Nor. JundrOT^dalelndi 58 2631 Otl2°A 


27 

4,fJ 


4.7 

4.2 

2_5 


24 

3.3 

8.0 

65 

8 


65 

13.4 

33 126 

4.0 

29 

17.6 

3.0 

38 

7.2 

48 

19 

15.4 

52 


Mtre.JS0p_ 18 ?aniE3 M 


May 

Sept Mi 


apmsRdKM .lflaJl 


4 4 jan. May ffiltonnajp 44 7.4 3.7 

2.^ July Feb. K Shoes 46 26 2.09 

3-i Aug.- Jan. LambatHte.aOp 29nf 228 25 
3-7 Oct Aug. MdtrerlA5Lj_ ■ 6 771 

3-4 Apr. Nov, NewbflM4Bart_ 20 345 234 

7-9 OcL April OUvcriCTA'—. 23 215 144 i 

— Jan. May rittaniGrp 43 7.4 357 , 

«-- - ■“-“••• 29 306Z09 

49 215 3.61- 


Mi:-' Not. Family Inv.Ttf._ 40 

‘ SepL Apr. Id Scot Am. 65ri 

,, j3n - Jujy First Talisman^. 7 
Jf-4 45 Oct liar. Floresllnr— _ 27 

J5.9 7.4 Se^. Apr- Faragn *Cd 118n) 

9.7 • 3A jiar. Oct F.UjGJLT.iH»2Si. 63 
1 5ta fflBw Not. Funtfinvestint- 23 
: 4-8 45 . — _ nnTjm . . 52 


98 160 QWc 15 85 

35 242Q2D.-C lA *' 

158 304«Uc 2$ ; 

c5 cr7 — 


Dec. JuljWerteraMtr.; — 22 

Dec. July D&'A'NV 20 


L09 2.0 12.0 6.4 Apr. Ang 

L19 23 105J 65 mot. Nm. 

— - - — July 

- iffi 


25)3.97 ft 155 

Apt SeptiKcfdl iheff. lOp 18%nl ffi|ltj| 3.0 61 J®*- S H’3 K H ,f-?I || 

Oct J ulyjach'siK Sm 3lp. 55 195 204 ft 53 ft {*»»■ ^ S., H 94 \\ TR 9 1 9 

Jtm. MOT|6*rirart 50 7.4 297 25 9.4 66 «§r W? JA 23 ^7 35 

5«. AuJ:i4nreaWgs__ 17 952 U 23 145 4.7 1 S a See T* it T u 

Dec. Aug. Da -A' 14 147) 16 23 17 1 3.9 ^ Jan- 2? fS, Hicffllo 

Not. Ju3etor*&JeIwii~_ 5« 26J1totl2% *U MJ fa i a vS , r 7 , 

^jun^fcri 1 ^ ^ wffl HB3HSS: ^ 7.4 IS Sp 

JOT^^unJSJr^: 35 l4 z2 3S 81 AS ^ Aug 260 U2 956 0.9 9 617.6, 

Jan. JuMRqyil irons — , % l3i52 60 85 5.4 Apr. OcL_ 57 287 20 - ft. 5.4 ft 


NEWSPAPERS, PUBLISHERS 


I Aug ■ FeNfSPearralOp 


JNSba'A'^ 29 3fli 209 

ig* Fisher- 49 ZU 3.61- 

iStwes - 22 193 14 

erWAElflp Z7ad 228 T153 

I White 25 ZU 245 

rralOp 9 2»J2| *0.97 


.4.8 45. nn pan 52 — — _ _ _ ■■ Far Une 

13.0 5J8 Ocl • Mot. G.T.Jaran 91 102 05 12 OJ 524 June DecJV*-.3S>:acW._ 17l 2 - |Q33t*« — 47.9! — i ' ,a 7 fL' - « 

7.0 66 Nov. Anr Pwi sKm , 91 21.4 3.4 11 5.8 245 Ajnil WslnSdectZOn. 21 5il U./5 IS 12W 85 r “ v — ”n 

u - Aug A^.Gen.Cnnsoi 50 287 J225 12 69 19.0 Mar. pcL Wert rt aglmiL 23 3^125 IB 7.310.8 Jl ^ L rf .' — -,3 

— 5.7 sept Hot. General-Funds^ 102 28.7 355 *0.4 5.4 325 June Jan. White Dnnu5p - 130- 19^ 264 27 35|18J ,l?VL^71c‘)v — cS 

1SJ 95 _ I 76 - _ _ - —■ August Wnn.HwTnaOp- 23 167055 43.8 25 j 15 June ^ L' ! a!? 

7.9 87 0eL . Apr.CeaXaTestareZ 72 7.4 ♦*223 11 4.8 220 , — WorMmdejm_ 25 223 03"; 48 14115.4 5b0 

June Gen. SecWiih — S3 Hi 26 10 7.6 19.4 Jan. Mot W«hOTJAJOp. 478 M«.J 1.6 23M29 . T «_ -OS 

- 02 287 26 15 45 345 — YmtTrart20p_ 11 572 — — —(10.9 *1*. L, ~~ SSi 

61% 1151 25 10 55 29.1 Apr. Aug Vale Catln 10p„ 31 287(111 25 5-2|15_l “ — " 9 2 


1.0 Aug MarTGUegoeSlTiU_ 102 287 26 11 62 345 . - 

^ Apr- Nov. Gfendemilnr._ 61% lid 25 10 55 29.1 Apr. 

9.8 5.6 _ | Da"B" 59N ^5 

6.6 jane FebiGleanmrraylnv.. 53 2 l3l35 11 3.9 265 

IjJ 25 _ HDa-B'Onl 51 Zld - - - - 

*1 - June Dec. GlrtcTnrefl 70 llj 27 12 5.9216 

Hay Gorett Europe — 64 2JI 16 ft 3J ft 

Star. ScpL Cro^c Trust — 53 1471147 11 45 329 

Sept Mar. Gt Mirth's lor _ 69% M^t3.06 12 68 29.6 

March Gicafturln_ 51% 27^ 0.95 1 0 2 8 55.6 


231 67 82 
35122 341 
2518.9 3L5 
— 16 - 
2317.1 3.9 


SOUTH AFRICANS 


72 kl’btffe {IS 1.6 
85 227 158 4.2 25 

33 - — - - • 

IK iojJsoTjc 25l t:‘ 

55 - %5c ft 3.-J 

no' I 


Q°c 4.6 


5 -g rl f Hi 8 - 


±i«- 


I — — Vullan.'Jm.M'r 23 — — — 1 — ' 

— Wcrtujtt iOc 5 — — | — | — . 

Oct Mar W.M.wnfMc WE 103 48c 10 11 

nglo-Bnmd50p| 37 | 2l5(Q75 ,, 4| 4.0] 95[ 3.0j .. — . WbniCrrt-t2(fc_ .23 - — [ — | — ' 


Not. JundROT^dalelndi 58 |2611kitl2? 

Jan. J ulrjRoUpnni 30o-_ 24 166)265 

June (KoKjn 8 Cafcn _ 9 | 7.4|161 


Jan. JuIy'Raytl Worcs — _ 96 
Apr. Sept. RcfMlUAJ l(7p^_ 27 

r#:b. ScK RreoLSp. — 6t»fi 
b«e. July 6TD. Grp. 20p»_ 32 
31 arch St-,JdMia Ft.75_ £21% 


158 _ I ft 9.« ft 


Oct MariHomeCcanties- 32 7.4) 45 


306 Q57* 
- <lU£S 
HJ4.04 ! 


Nor. July Marahsll Cai 
May VarsttallM. 


allCarJOp. 20 195|201 15 15.« 7.9 
allM 68 10 3 3.9 3.9 8.ffl 45 



ScptCraaycTnist— _l 53 1471147 11 45 3291 “ 

Mar. Gt NorthnInv_| 69% 306^ t3.06 1^ 68 15.6 J™nmy 


Hit S 4 L IT- ' =L 3 r 


KtOilil Stall [ 

Ili Collins £3. 1 135 


45 ft 115 ft 


=i ra**- SEteKfci « i 


45 | 

102 519 

140 : 

10.’- U.Q 

23 1 

>71 - 

320 

Itt QSM2 

13 

Iva 15 

353 

IP’ 12 

13 

r« o? 

210 

1 •: 1425 

62 

II'bT — 

■:z 

28.7 r3p 

9% 

•76: — 

£4 

K-: tto 

15" 

48 

340 

;iz 70 


6J| L21, — — LOfia 


Dec. June taduiGen 35J 2 ?350 114 11 5.0 27.2 SlSl Tri^Rre - M2^ 74 4 5 d 5J junc Dec.; Ovisac 

March laPSc. Sc HK3A. 105 - Q15c 15 13 495^- SSmSkS'* - 3 S liimw n3m Jan. ,'eiii lOp.. 

SepL Mar. Inters oil Inr — ftff-jd 22J IB 12 5.7 22e Ft± >- Aug. Da7mri 56 147 Q4.9»» fc5H135 - y b ^ r 


Feb. July Screen* 35^2 166 242 2 0105 72 ^ ^ ~~ 

-In. Junej5.-aiaInT.10p_ 16 133 ±355 17 * 27 TJcn*ce-_— - -gD 

D«. J anejScoL HoiltffiL. 16 1111 £.02 66 10.5 25 Not. Jane ^ 

Mot OcLfere.irn.lnT_ 90ri 21B 4.49 ft 7.7 ft K 5S£jft2j£ 14 

Mar. JulyfealedMaorlOp. 39 10.6*3.74 22 i 4.7 Apr. Wilsaa BrotaoiL Ifl. 

July feareBMc — 38 55 1.91 LB 7.7115 

Aug. Mar.fecurlcerGp.. — 63 id 22J t!43 5J 35 76 PAPER. PRINTING 

Acg Uar.lDa'A' M-lC-.. 63 id 22.6 1.43 5J 35 76 „ TT iiil ™ 

Aug M 3T. fetprtty Save. — 65m 22C t227 3.4 5.6 80 M«r- S^it Alder M 

.lug Mor.rDa'A'N-V 63td Z2£ *227 3.4 5.6 8 « Aff 1 - ' f>j{y r |f 

Apr. Oc L |sh area Ware 20p. 18 2.4 dl5 55 111 26 J“- J>* DoWjp^n^9D ,£63 

Apr. Sept Sci* Canaan — 127. 14.7 t455 4 6 55 75 Apr- Ang Anfti Witag- Si 

Aug Apr pjFTuUoc lOp — 30 14.7 159 22 85 24 Msy BrnTtwc - 23 

Dec. JunefetotnigMlSp- 22% 53 <G5 0J 14.4 135 J™. July Bibbr&Rirai-, 30 


t 27 D«. JunaTbomsce^ J-ITU 1 2L4(4.43 0.9 4.0 421 .- rireTIl FS ' 

0 5 25 Nov. Jun36td fhOHMI. 200 5^10.66 3J 8 2 69 w • 

7 7 A July FeWWctoiy f Pub 5p. llhd 22B0.64 35 9J 45 Sept Mar. ADied Textile— 52 Ui 558 

'■i ?7 Dec. Apr. Wltadn Bros. aOul M*l| 05 ft 55) ft Jan. .Ajn-. Attica Bn^__ 26 MJ 274 

^|^i5 Mar. July Beales {JO 2Dp. — 16 195 20 

I 3 ™ PAPER, PRINTING, ADVERTISING - JCw-^Not. V 213 «J 

SA 80 Mar. SeptlAOnce Alder 10p| 28 [ 147(155 I 35) 63j 69 Anr. Oct BlockwodHret. .12% 9J2 ±17! 

sa bo A or • Jalv&roe. Paper __5 30 3tt(Jt26 5.0133 28 Feb. July Brazs Webb IttaL. 22 166 05 

11 12 j£ jBKoIcM I 30lS|qM& ^ April tMMLlR 15 147 2.45 


153 55 e4?-9 1610.7 

39 211 TtftUr 15 P 3 • 

50 01 4 ..0 10 215 


— SKbaMlULlCl. 600 - - — - 

— ah.Pae.FeL 50c. ( 13 _ — — 


~~l — | Jsn. July|Satr>inraB_. 


Sept Apr. ter. In Success— 9flsf 22dt2.08 11 3.6 39.9 “ SrSS'krS;- °T5 “ Jsn. July Sat niTirae 15 

.< j ue Mot. Inr. Cep Tit 57 1?3 10 0.9 27 S5.9 “ Sii-fjlSuS; m - - - - - Upr. Not. South KJ.-.H Mr-. '100 

ll Dec, July lnr.Tn.Cpn 139 26)453 11 5J 27 J M - — funaing^eUib «50 - — - - - |j U re Dec. 5>x.a Kal^aa .119 

Ij. MOT JmiLueJapan_ 309 7.« 05 17 N® 1 - “2. 213 < * 4 '-** “ ,30 “July Dee. Saa^Ectiair 47 

56 Smt ImHimfr mus Tfl? JMlhJ A 7 4 A — 1UDC7-X. /< — _ — — — — _’W.n (It-t U-nwill'n-CKit rn 


Ma X IanIUwJflpan_ 309 
W-2J 56 irarTSqjt Ianli«StHKS5 102 


Due. July 5kfitrJilm 53% 306 35 23 9.2 bL> 

Sept Apr. SailtLNeplUOp. 4mi 228 137 22 62 10.9 Jm* £«• 

June Dec. 8&ilb!nd.S0p 100 251324 3.0 93 69 J“- ^u£ 

OcL May SttLie. Lav 2flp^_ 39 7.4 324 17128 75 «*!*■ 

Aug -Feb. Sonic-. „ 19 306 194__ ft 15.7 ft — — 

Jan. Aug SpearU.W.i 78 38i blfltT ft 28 42 Not. 


PAPER. PRINTING, ADVERTISING - star Nw. 47 213 MSI 19 1*8 5.5 Nomine 22S l« Q9>, 

Mar. SoptWlnce Alder 10p{ 28 14.7 155 35) 63( 69 Anr. OeL Blackwood Bret. . 12% 912*0.75 27 j 27 v.ot OcL fSJHoHisg _ 34 1U 1.6 

Apr.- July Assn*. Paper — 30 301 126 5.0 133 28 W* JM* g«w ~ 35 - Oct JaecphrLwiIm-.. 36ul 22i 115 

Jan. July Do9id*3iTaM0 ,£g 3U Q9%% 156 055 Ajadl _ 15 K7 2.« |125J 29 June Dec.Jarelav.InaSOp 22% 55 364 

Apr. Aug. AuIUcWbng- 1 23sl 228 25? 18 145 58 Dec. Apr. BnghUIoM— 29 1U 205 2510.9 5.6 _ - DaCapTOp—. S% 55 - 

Dec. M» Benntwt 28 214 230 3512.6 3.7 Dec^une BmwGrpSn- 4 |i - - - - _ rake* Dm. ]0p . 26 - - 

Jan. Ja&BibtrriBJnn-. 30 166 271- 3613.9 3.7 -Sept B.C«MonW«i_ . 16 5i - =r - - - , .ijr. ■ Oct KingrtdeHtr 30 al 228 L75 

June Jan.BriLPnntroE — 36 74 3.1B 35136 3J HtoT 8nt-&fctoi — 15- 7.4 @25 75 2.6 51 *; OT . Jua Lake View Inr__ 63% 195 15 

Jan. Apr. BmnnLn? Grp— 22 166 1.98 26 13.9 4j! Apr. BoLBrimit-j- 20% ■ 7.4 2.Z7 15178 65 March Lanai Lon. lnt. * 20 242 125 

Jan. Apr. DaRcstriaylg M 166 198 2.6 218 27 Apr. Aug. Beta rlmbap. 19 306 233 X3 18.9 64 ^ p,-. Aug . Debenture 63iii ZLE t3.5: 

Jan.- Jnne Birart Pulp 83 26 367 75 6.8 35 Augo* CjcrdiDcwteS- 26 Tb 195 AS U5 2.6 Apr . • Oct LeadrahallSIg- 53xd 22 i *3.0 

Dee. June Csaseal* Su 19 55 tl.48 2.9 12.0 4 7 Dec. May itrp«slDt50p- 51 .55 551 16166 5.7 feh Lednliro.lnc_2fin n 111 t?.0i 


114 127 - - Jan - JnM Kggrc i ,35 T?«x b0 - 71 36 15 1 2o'^'. J^b^a.^rVip^— 

U ikl ■ = = K™ ™ - = = £ -&rtaSBtt^z 

225 115 ft 4.9| ft — — DAM.rJnllOc. 70 - Q15-V — la — * 


214 7.0 l'i!215 

11 s) 0.6371 3"s 6*5 
:-J t3.25 0.9*12.7 
i 51 R43 9 14112 
26 79 3 9|12C 

ir Z.J10 -15 8 
25.74 35 23^122 

31 fei?? l3 i ■ 
19-H KG’ 55 10.-1 


PaOptiruE 32 | — ) — 1 — — — - ( 

Wood-ann-AaOc-l 75 SOU I— - — ! • 


S.' 54 Not" Juijlaklviref Inv S% Mil'lS 111 iSSj OVERSEAS TRAD ERS ! ' 

v? 1 ran an H«2 51 Mareb Lrati Laalnv.. ^ 20 242 125 119.615.6 _ lwcrwsEl 10% 12UJ - _| - - i 

J? ^-Pr- Aug- L^wDriientura. 2I£ 13.53 — 66 — Sepl.lAr.ilfrTbai fere. 107 M 21th 114 11 5 1.7 S3i'' — 

M 15 5.51 ll 116 57 ^- 53d 2T| f|.M f-.fl.J-R ^ctffiSSSraA^ 69 - 14 - j . - 

19 24J 171 . ij 14? '8J Aug. 1 Fe6 U^lnr.IncJBp 22 118 12.08 10 145 102 ^pr. Octferirtonl -S lLWi 154 UM679 5.4 5.3 4 6! _ 


\dkckCu. 10p. 26 
iiugadelnr 30 id 


Sept Jan.JSprcckfey 10p ! 10 110121 — 


* is i2 Mar. NOT.tenUeaDSMlflp. 28 
_ _ - July MOT.&un PitlDp 2M 


jjm'n BaL50p MO 166 361 68 5 1 « »«- J«wc 

7 fRichard) — 3txd 228 276 3.0125 48 pcL. May 

dc Paper W 2 9“« — — — ft Jan. July 

ienD sanlflp. 28 Hi 245 J.l 135 3.7 Mar. Sept 


if'2 of A pr. Aug. Law Debenture^! 63 id 
if St i'v A pr. ■ Ocl Leadrafaall Slg - 53xd 
*5 16-6 5.7) AO g,. Feb. LedalnT.Ina31p 22 


11 9.015.6 
11 3.6j335 
11 9.615.0 


OVERSEAS TRADERS 


! • COPPER • - 

I — iBattznaRHfZ-l 73 i-| — | — !— . 
'June DetlMciiucaKCijO ) 350e | 161*^01:1 291 * 


Mcy Dee. Staffs. Pent 80 19. 

i^ e ^ flSS?^ *2 jaSffWa M SR 3SPS^=1 s ^ *tr Til «g ?5 Aug 'SBSmfssz 

f2 ■ 73 Ljj 3Q ll 7 37 Apr. Doe. Dolan Pckg. !0p_ 51 103 245 4 122 27 Not. Job’ IriyiCji ttWp 

jI L 207 26 7 5 24 56 U 6 «*£. Apr. EartLsncsPpr- 30 118 293 5515C 19 Apr. Dec. gi&rjnarblp. 

Sent Apr. Stedlre "Zl 93 213 1525 38 83 66 ^ a ®- June EucalyiSijs.— — 34 912 462 3.6 20.9 15 Nov. -Mot Fcste-iJahnt— . 

Jan — Sutex m»< HB5! 56 71 c D64 c 11 21113 Apr. - Nov. Ferry Pick !0p_ 41 3.4 247 3 2 9.3 52 Aot. Jkt Hag^asiJ.) jOjt— 

Sejt Stating Inds^iai 9 . 198 055 17106 85 Jan ; June Grm C res 10p.. « - -]*i 3.82 15 13-L J5 S 01 *' uiS^^ l ^ a|1L 

f*i«f a— CtivMvvj iTti lDn wi.jA flj aia 3_-> 7 a on Sept Hay ffarnjfin t Sail. 53 7 A >76 fl j July HiddBuaSp— 

i““ i. qpgB 3- jg 83 SSM !;S "Ii H 4E S3SSS i> 2 Si SI i> K; ffi SiiS g 

Novmber SSSSS m - §5? 16 36 tfec. 3™ j-gg » 3I ^ n, ^ 7c j7 6 7 7 %£ S£ » 

S' Si’S* P & ^ “V ^ SIS” I s SS * jS: ^iS^fcni 

iw' fvi J ^ 4-2 * 4 NPaAng Sabi Allen 18 ZL4 — — — — Dee. Sat Jaetaao&a.tf<9. 

Ap ^„i5^' IfT 4 ^,4 — “ Z Z NOT. JaneMnreOTaT.lOp. 32' 195 28 26135 55 Not. .-nmeOfldgW- 

« ill RMrAiiN. OpDryiSfa- 02 IMiQSIfl Si 36 U <«- Jnnepsaifters — 1 

Jan. May rent COOaiL—_ IS ZOU - - — — e-J?' oIiLJd ar.liwin Tr lto at ■** November tfliffh B1IF1 I 


80 I 195)4.62 5.M 2?^. 3L5 te ^K!!!5^ anl — I 3f 


_ I Sept AnrJ 


,29p J 


t3.16 27]l8.o| 32 July Sept 
LO 46/lZ.M Z5 Apr. Sept, 


rtherU.i ) 28 

satZntl. ) . 25 


ey ~ l.'lOT. SepL LOLAurtinriAl 12 37 M 

51%3-i J-SlF*. Sept LoaElecLAGen 59*d 722 125 
nttilSi-t December U«.4Gart£»p. 43ui 216 0 76 


15 17 53' — Bcri2M:tcI”iP_ 3 

— 1.4 — t . — '.'hait-rrball 5p 53% 

5.4 5.9 4 6- — Coil JI ido? fl 75 v 

3.8 5.9 66|Aug. Fbb Coa< alurch !0c — 6L3 

35 »j 59 — — L3T.73-.ii ' 40% 

22 — :.hdsi ! :: 

46 41 8.1 1 July NreihcaseCI 1 2J5 


Sil SCCuLAN EOL'S 
sMitCxT-iP-l 3 | 14 5) mOi | — I 17 
rrbill ip. — 53% 3a» j — J — J — 

31 1 oc5 ! 1 — ( 75* - - - — 


ft 5.« ft 


artLcnrs-Ppr. 30 118 293 5^350 19 Apr. Dec. ^ufarTneyMp. 7 

utalyplus 34 912 462 3.6 20.« 15 Nov. -Mot Fester Uobnt— . » 

erryPick !0p_ 41 3.4 247 32 9 J 52 Aw. Oct BagKOTiJjIlhi-. 190 

eere Cress top- 43 -lii 3.82 15 13.7^ 75 Feb. Sept. Hicb«rtt 50p. 4gd 

'amaii £ Sens. 53 7.4 3.76 05 10.«!65 - J«lF H}ddBiw.5p_ 13% 

adsaJtietMp- 38 242 r 3J2 21 13 5 41 'August Hlghans — — , 26 


19 243*1241- t— Apr. SepL Da'A V— . 24 ?J-8 279 ' 0 J17.9^32W v;*. JoJy Lrnfa. t Hdyrood 73 
96 19M 5.7 13.1 9j 55 Ang JanjDnonffiwt®— -I 26 fg- 1 S-3J3-3 ?-^.’une Jan. Lra. ft Leanm _ 50 


UIiUftDultus — 116 Hi 3.30 38 46 83|Jan. JunejftTZ 

JCLNliaiin — £34 265 012"; 15 5.113.0 - JSahmltd. iTl— 

.[HTis nsCrw-Ct 075 166 24.03 5 0 4 2 7JI- — fetnfurd llinre g — 


30#|;filA- 2 2 * • 

:-0=! QbSc 10 9.9 


17-i 214 4.97 4.4 4.4 


166 2 
M3 J2 Oj 
287 1 

26 13, 
5.09 1 


12.8 4 6 lin _ July Lra.ftUr.mpL_ U%ui 22E 060 

, a | H Apr- Aug Loo. ft Lomond^. 4§ 28.7 170 

75 lfsr . . Mov. Lon.Kaeha]l__ 37 251 — 

-2J |5 Mar . Not. teu-ftlfantrose- 118 102 365 

Jf-S H Jnsre Lra-ftProv 73 2t 24 


S « Mot Dec. HYisus CrM.fi 07S 166 24.03“ 5 0 42 75 

?« ?? SiPaApr. Sep aaffennglSj TLal 228 3.44 ft 75 ft I 

P S i^Sep. Apr. Inrhrap* 366 118 6.93 45 29 116 

060 ft S3 ft Jacks Wn. 7 27 — — 

170 1.0 5.6 26.1 Mjr. Oct Jamaica Sugar— 19 1264 125 

— — -JJ;Apr. Oct Lreuho 117 242 196 4.6 5J 56 

3 ^5 J-S c?Sf ,,ine Jaa- HHchdl Cats— 51 7A t3.02 24 9 6 6J 


|Tjr3£*pln SI 

lVnkonC<ju;Cf! 


L ti Sutsl - 1-1- . 


15 67^ SlW 17 1,6 165 Oct June L ftP.Por-.a50p 74 214 7.89 25 16.4 4J Affll Nov. Homfrar---- 52 213 4 62 *1613.7 5.9 SepL Mar. U&G Dual 10p_ 136 14.7 18.9 -101 - 

.u an *./ iSq Dec. June Loro Br'Jne 50a 33 972 — — — — Oct. Mar. HI worth M. »p_ g% Ilf tU6 ft 9.7 ft _ _ n» Cap W n. , 101 - — 

90 Zn 02 7c lj 28 282 ^ Feb. HcQr^'chJeLL 156 118 0275 2S 126 5.7 Oct Mot. Da'A'ShL— — g. Ill 1TL» *10.0 ♦ July Jan. DaSdUnU^ 51% Ibi 3.5 - 105 - 

S' U5 if * 10ft a Sent SleJody tSI!z 32 118 236 ft 114 ft 3aU- Aug Ingram (HJlBpl 23 14.7 d236 3JM15.t 36 _ _ Da Cm 4a 11 - — — 

xjj ff 1 ™ 1. IStoaAngJfflteiAUea— . 18 'ZU — - - — 2“r Sqt JackaoeAai&ii 24 d21‘ |7 13JE 24.7 Jrjh Anr. Mall 50^1 60 14.7 0.70 15 18 55 9 

Ifl 245 _ _ _ _ NOT. June ItoeOTcrolOp- 32 • 195 28 20 135 55 Nw. MOT lenmetHldgtj- ^ mS an » i 5| N«- 'Maj' M*n.A Lca50p_ 23 103 100 1.6 6.7 14 4 


RUBBERS AND SISALS 


29 242 235 rJlZd 41 Sept Apr. OOv^P HUiaip 27 24^169 4.7 9.7 3.4 NwembeiJWb JWb 9 

h II^h®32 lira 5.4 P«l MOT Mer Wit?®: * MoM 33161 29 MOT. J^feaip « 


x.mm 


March fnjennalSmd— 29 ) 242)235 2' 

Jan. JuIyjTb.Tlm’j.Vn^iL- 6 1 16Nb 4032 2' 


antica! JWvide!0, * !t 
SJ 15.9) Paid 
10 63.1 . 


tLW S3 18.0 21 ClL May Vaubp 52 ZL4 10 03 10 63.1 . 

— c rt — riJaa. July Heoteitfa 9% 193 0.45 14 75 14.8 July Dec. Angfe-lmfn'in. — 

MU-5 S'? Apr. Sep MercaaUleInv_ 29%m 228 161 18 04 12.7 Seri- BertanCoa. I0ji._ 

H S'? H ^'PL May JfenteBteTit-. 16.9 LB 1.1 6.0 3.0 August BradwU lOo 

IS 15 8J Feb. July Hoiks Invert 37% 26 187 11 4.4 318 July Feb. OtldieJu:Op — 

- % . MonL Busko®!. 49 7.4 057 10 27 56.6 Narrato- CherMaeKito™- 

235 Iffllil 6.9 DaWffi*itt__ 29 - — - — — December Caii PUnts 1 l>p _ 

h222 3.0 105 4.9 — *■ WnnWurni 65 _ — _ — — Jan. May fedek lOp 

aE H “ J f! Jsn- ■ Sep, Hoagatelnv 42 2S.7 202 U 7.4188 Mot D«. Gol* Hope iOp 

242 29 28 6.1 ^ UR| Mar. UmrtdeTrart^. 54 lii 292 12 S.3|l58 August GrandCraira] lOp . 


MrJoJiD rnsnS.0h.CS5U £22% 65105156 — 311 — 

Nov. May rrasap Dr 44 33)2.67 19 9.6) S.4 

Ocl Mot TrenvoodGpSs. 12 30 bi a 162 22 208)35 

July Jan. TuicrftNec.a 107 195)756 L710.9] 71 

Apr. Sept Tunus- Can Ito. . 73. loJu0.68 25 135) 46 

Apr. Aug Ui Optical. 85 1633-15 3.8 5J) 7.1 

Dee. Jufr rhaaan jz. 30 6\ 4.08 a3 39.fi) 46 

Jan. May liaison IwfiuL. 52 214 14.14 2D 1221 7.7 

Fob. Aug. Unifier 10p IftMdLOS 5 2 65] 46 ; 


SSU ‘j)9^ 56 7- H r, Ari-' Aug WaddiiSraOjI ' tt iS||sl46 I ft 1*52 5' Augkaw^raq, 20 ?- ^ j; 

IE" t? wdniL 5 ? »r ft Not. Mot K 213 246 28(332 4.0 ^ 

& £ Mijfif uiol u 1-. B aulu, I *Tit 8 «■ *£ % 


Kretallmfe 


Apr. Aut 0i Optical __ 85 166 3-15 3 81 57 7.1 FSOFERTY - 

SE igSSSfc '§ S Ii™ B-J.0WL.4.1W »- ia L3 „ „ 

Fob. Aug- I’niOerlOp^^. 166 <£L05 5^ 651 4.6 Jan. Sept .L’lnBll Icn^O-- 103 ffl,/ 3^ ■ LS 45 06 ^ Aug SLawCMMUlOp 20- 

Dra. MOTUmfew — — _ J76 2L4 «963 2w 3.n tt8 Apr. N®- Sfe J-5 °on ^ -ii'c Mbr. Sent &iis®teSsiS_ 43 

Dec. MOTl:nVN.VFU2^ £10 Sll &L7* 4^106 Feb. Sept ffai MR. t 11.8 6 Ju?c Saxiar_Z— ' 20 

Feb. June Od. Camera Wp 18 Si 1.73 14)143 45 Apr., Oct Ape*. fropa-IOlL ^ J 1 j 4 15 2.S405 rw 27 

Dec. Apr- li.Citesfcm.WB. 26 103 gLOl 60] 4.8 Mar. OcL AnciiSreii-Sp— &E 054 0.6 65 4L9 .. -Mot Email ft Difai*- IB 

Mar. Seri.Do.ltalA30p‘. 31 251 QWi MM - Apr. tejAiefeSmk — « IO - - t - ^ Aug. !ia..Via«aLU00 166 


Jan. Seri, feed fang . 24 

October BdtenceKnliSp.) Uri 
MOT. OCL 5L£L£7.a7p_f M 
Dee. Mar. S<reK Robertson 13 


■ 13 B.7 — — — — ir^f JqTy 

16% 14.7 173 - Oi 16a 295 JdOTch 
38 2U 4.27 zs 17.8 35 January 

313 228 194 ft 195 ft. jan, July 

.24 14.7 244 2J 156 4.7 \pi Jb Dp 

13a! 228 257 ft 305 ft 

■ 8x4 m 03 ft 55 ft _ 


— ] — — | Jan. Maykladek 1 Up 

111 7 4188 Mot Dec.Uiolcki Htfte 10p — 
121 8.3|l58| August {GrendCeairal lOp . 


2131 t3J2 145 15) S.7 L’oJcvi atherwi .* indlcaird. cHc«: and ok dlvldemt, ere la 

S3 _ 05 peuev “d dcnoirt-ialK-os are C5p. rWiintuci! prirehamlar 1 

SSIOlB 2 7 4 5 rallw and cm-ers are Da-."d .in tu--l 3aar.1l n-n«t» and a-rerucLa 

ft 1 aJSijIj. h’d 43 3 g aui where p»« -Ihle. are apJ.v.nl aa lisll-i i-artj fir.ure*-. itp are 
v *-®l ” ■> adjaalnl i« .'itT of 15 per ernL ? caIcalal>i?on the hiiJsnf . 

net dlMrlbuiiao; lirnrlirlrd fibres indlrme 10 per ccaL trr more ' 

difference II cairn bled a= -Tiir* dlsirihoUon. Ctr.cn, arc baaed 

ND SISALS OB “imulniBiu-- dlunaalliui. Tictdt. a--«iioiai! Euinteuance of 

I . art diridrudi On cum-nr rale of ACT. are liari-d an middle priced, 

last I Wr li™ are Erose and allow lor »aJoi-oi declared dl-ari bullous end rietta 
hi | Net |CsT|Gr5 Secnrilin with JenucilDCIiau!: otlu-r Ilian Merlins are ipmlrd 
40 5*5125 24)96 ■ BC l usi,,e Ibe lovn-.icrat dollar rrenuiiaa. 

28 198 151 1.2 85 4. Rorlluh denominated sreuri:ies '-'hich inclcdu luvejuaeat 

60 3Cb 2.01 2.9 dollar p.-mn,ucL 

87 36.6 tWJ 3.0 3.4 • -Tap" Awl . • 

26 214 1.03 22 6.1 ' Ulchs and Lowf narked : bos bevahetn ndiurted 10 ailfja-fcr ' 

531> 74 (MJ'-l 0.8 83 rights issue; for cl'it 

56 113 1 B8 0.7 55 7 InieriH since mcncrud cr r^umed. 

49% cc oj 21 it * Immm since r»JLced. pasicd cr deferred. 

8 mj J t lffl 9L « Tk-.-lrw to nra-roMd.'nia 

inn ii l ai.il n nall'i* Figures or repor. a-Aaiu-d. 

„ :?? , .5 tt Bonks and Insurance, reserve aliocatlouE may preclude- 


,71*- Mot. July NcfaflsM £20% 14.7 010% 10 ^241 Apr. Ocl Cathri E <] _ 148 166 ♦hU.O Of If J X 5Sta and iSSSraSS^rai 

lf-2295 MOTch BegltSASna. 620 242 OlOc - 7.0 T FA. July iHigUradsIte 37 16t 145 U « " ^ u Ulm rfXwSli 

line l 3 J 300 ®? NewCourtEur^. 52% 24.12 15 15 5.6 216 S«ri- Mm-. KiuialtepouiiUSl, . 33 »2 C/10-L- a.2 55 „ prt W « i,nS ui ,'^r.siun 

195 ft jan. July New Hibrus. 50ft. 38 2<J Q596 12 2b 4 Jan. July KnllmU.-p.__ — K Jfln 1J6 L6 7.4 5 indicated duidind sfta- p^-nd 

,154 AprJbJOc. Ne»llinglnc_ 10 1L8 U6 10 *25.5 62 Jan.- June LfeAsutic lOp — Wj 195 2.1 4.1 63 wericlgy 10 piH-tou-. dii-ii 


OJ ft 55 ft _ 
153 3.9122 its April 

207 2,815.9 49 A St 

4.9 16175 55 _ _ 


DaCanl] 29 

Da Kew Writs. _ 13 
W.Y.tGartnsrt. 31 

B2 Inrea 139 

‘HtfnFi&g.Iflp. 120 


— | October 

— (NOT. Jute 


LdoS 1 mtra [Op . 

jHaiakcffiflp— 


U Z7 

ftBibas. 18 


£T a Apr. Auft Sh.r««aLia» 166 14.D 06% 

-Sts I Am- Aha I re. U. i l«nn 1 TT I 1A1I mlMtl 


H Dec. Wt AllnaS $£ 73% ZL4 18 12 3.8 342^ AuE.lHanirt i iH!gs.lOp_| 34i a ^ 26jli3 I 2.6| iM £2? SJSjTfS?-,-,- rf , blHUr , 


4.0 25 5 j May Nov. krtsyalmn IDp 

62 E35( November Mnar River ltfp 

_ _ Nov. May Porting Hip 


ff , J- s- 9 Price al lion- ui .'u,'.pi.r.ilio 

S J6 a 156 Lb 7.4 j indieHed riuidiiid after p^-ndn: scrip ond'or rights Issue 

49% 195 2.1 4.1 65 cover rela!.^ io pn>i,-‘ou-. dividend or !«\-cfist 

26% 11 a 1.1 16 6.4 Free of SLunp Daly. 

56 55 (J4il% J.* 7.1 * SJcTiIcr bid cr mr<!anf«a!lon fu pre^nss. 

7Ja 7 A 0.62 — 16.8 * Hr* emupurabro. 

42% mo i '<4 2.9 4.8 4 Same interim, reduced final anil'iT reduced care In gs 

45 ZL3 259 28 7.1 JnAcuIca 

Ml, 26 3 A3 16 7.3 J JS . 


July Iho. raMwulOp^ 21 7.4 IS 24 13.2 419 Dee. Apr. Brad'a.-dProg— . 93 »i 522 3.41 8.5^ SJ 

Apr. Def. Wsdf fthts lup_ 24 7.S 123 38 7.9 5J Jan. AU(L BnLAipni5p- 36 2832 *fa022| 13j . *( - ( 

.Not. Mot WjI.kCfanL-.5n.. 14% Si 0.75 35 82 54 Mar. Oct EritisbUad — *0 2SJ — 

“Jet Mny S/siYflilJss.i5_ 75 7-5 945 0.4 14.4 20.8 July Nov. BnitonJEslate— 70 166 0.78 

ilav Nov. WacrfordSp 22 14101022% 16 58 ft SepL Jan Burlta M-Prop- 26 Wi +U3 

August Wauhun’s — 92 ul 228 2.62 ft 4.4 ft Sept Aiff. '!ap. 6 Ccwraes- 19 J9i LSI 

Feb. Aug WtfsoofLICJOp_ llfl 147 cB33 6 75 ft Da Warrant^- 8 - 

Apr. Dec. ftcdgwiBd 167 304 51 4.0 4.7 8.0 Apr. Oct rntronn«al3to a% |9 *L38 

Jan. Mot K'aaLBa-nJIOp 28 28.7 2.76 _ 15 15 J 65 May Oct DoCspMP- — » U - 

Apr. Oct ft-stmiLfiCcyF 11 29 tf-j l LO 4 — Aug Jan. 0i«tafW<* ri.7 2.88 

May Not, yittk M.3.K5L 50% TL3 Q27c ft 5.0 ft' Jan. July ChOTU. Sf *■ __ 17% 9J2 0.41 

SiOT OcL nbaaufl RAao9_ 50 55) 353 3.7) 85 Ji Dm, June OluienbiyE*- 1M 2.6 3a6 5 

• Far Wheway Wafem see KngiCMring Apr. Sept CttyOtfica-—- 4fla &8 15T 


Dec. JulyjTccayYSO '40 ] 26 

Apr. . AugfrisBerd Ccrpd- 14 287 


lj aoflEci Nov. TricoriflelDp— -17 195 fbO-92 Hj 8.4 3 5 Apr _ 

Kot ll 4 7 17B Nov.U.UJatlOp— - 4% 305 125 l342 8 29 

■ OP & Hl91Aa Mw- Sept\-itoftiaZ_ 13 111 22 ft] 26.0 ft gB 

m La 1512J (&a, Sept. Apr. W.CmbHltjOn. . M IflJ IS 0.9)16.5 Ii.4 SSt . 


“■"WDet-'WrlhltatBu 71 2511145 1J 5.4 275 

If JSB. Aog MIS Assoc. lnv_ -41% 2D7 L64 ft 61* • TEAS 

2014.7 5J juoe Nov. CUrtwidUnv 73 U L75 12 3.2 345 

T Tl 1 Apr. Aug PenllJDdlnv 73% 166 265 Ll 55 26.0 India and Bang 

?, I. “ ■ Ptrtiolio Ini 3% 1011 0.38 1J 16.9 S3 December [AsJKiDocersil • -95 

2-f If -J .t-5 Dec. . Aug PngSectlnv 81a 2Zt h224 13 43 285 January AasmFn»T£l 86 

0^ 16.8 10-9 July May P^SvAFrail 25 2611 - - -- J Si”n S 

29120 44 ci? KSS5£? aUa - wm Ml& * 1SJ ft Auf%c.BEilisb[«fi8n£L_ 7S 

tnne 3 o Au& - RaWdra 92 27J 3.0 13 5.1329 Jnljr CasnoekCl 170 

?■% l 3 Ajnl Higblst JssCap 16 25 J 054% — — — August Cms T«aiLffli?£J 190 

t tt 2 1 toL Mar. River! Btec___ 113 ai 2 ll 60 12 8.2 1M \S*n - m 

?_ ll A "j e SepL Mar. ffiverPia!*D*£_ 92 M2 4.2 1.1 7.1 19.7 January LmBt-ouiiif £3 ’ 65 


It Coi-rr U<as not oU»u fur 'hare- vbirh nur alse rank lor 

dividend al a future d:ic So f"E nuio ulii oily pJOTuk-d. 

TEAS . 9 Excluding a final dnidend dral-iraiioa. 

■ India and B an gl a d esh d ^pOTvJua 6 

ssaDDoaarsil—J • ‘ 95 J2SJ3J7.25 ( ‘2W117 P*r.ui« bwd «r««i«r oflicW 

tsamFtOBTIl j 86 [ 9J2] 6? 2.9 120 J* partrf 


ocl’IL BaSBt5 JL ii °H % u f-iT4 m *« # ***• ts^msrn* 'gsj£ 

■ OT ar - H fixe? November JafcaQ -.117 1111 67 1.4 93 Hgures f AuM/alion cumHiey * Dividend ■ndyicldtxclurfo' 

«4 Jv-* In J?'v January Lraghoumpfl 65 9J2 335 4.0 7.9 a *i«rlal parmnL i In-OTaitd dividend- rntr relate to 

Apr- HI in 51 JH January WcLeod Rus'm _ '72 1LU 55 3.7 11.8 prejlnui dividend. FT rcllo based cm IniKi sonaal 

Apr- Not. fe-Sab^sFO. S10 _?L3 *082? 1.0 42 113 Jm, JuneUnmfi] 98 2C? 5.42 4.5 85 ■ Foruc®ldiildiaid. tOT^rUmcdoa ure\-luus>iar- sc , rn i25f - ■ 


* Utt 


Jaa. May 


42 | 7.4)4.69 


uan. July 
16.71 ’*4 r October 


Lay Oct DiCap. 3>P t ~ — .20 9.4 — — — — 

jig Jan. CbsterfWd 102 14.7 208 19 43 17.9 

an. July CbP»u Sect Jg% 9.12 1141 — * — 

lee. June CJlurehh'iy EBL_ 125 2.6 146 e 05 43 453 1 

,pr. SepLjOtyMca— 4W 22|W U 60J225J 


Sept Apr- K-OnhSlVj 
inq Apr. . Oct WoodfiartOv, 

iu -s TtiW Mm Wmia. 


22 ft 260 ft SS m Tin .S j J “- JuneUnmfil 98 24 2 5-42 4 5 85 ■ lran*»l fflWdcnd. w>j ^btecdoa w«l<iu% jearis raminS ' 

L5 041t5i«4fl e S’ 8|5 H Hg'I July r*lhHJdgs.£! 285 166 48J2 M2 4.4 ri, 114 * ^ “P^P i" w Yield altars lev curemcy. 

m 2m J W ,i H £8 SI April WnroiTotl 65 38i ?92 16 14.0 J ™ «"«««■ S"' 

_ -4!* fSSSSSSfcr S W WaNdeHWs.iL- » M«l^ 


Oct AprJTOJeCtildSB. 38 UAZH ?ZM 5J-I Augwl jCntiyJ; 


FW*. Aug. Wh lire rofl 50p_ 82 30.M4J8 92 .42 

Dec. Ju& Wiitdcr W. 36 ib^274 fgllv 5.9 

Oct May WUk«(J.| 43 7.4B.45 35^127 35 

March riiUulEtehU. 26 27 J 225 ft 341 * 

Apr. SepL Wia-OLMtchn. US 227 689 1H92 83 

June nee. DaKIpcgtOfi Cut £78 795 OlO'K MfUl — 
July Fet>.(WiiliBi«!J.l 20 V5 «.67 4.4)32.9 26 


921.42 (MOT OettCauntryadc 
12.7) 5.9 Isepfemba- jrcty 4 &st 


rleNIckaDs-i 30 
itmlSectlOp-f 30 

qtNwT-W 16 


r. Nov. Dsejsn fHJc 
r. Oct Dcrriagtoa 


A 3&= Jl 3S? 

fc g. h w 

sl_ 30 111 296 

Op. 141; I6.9 ue 


• ?“ L S35S52? 11 ' IS ^S 3 - 24 M 15:1 37 Aug Mar. Romney Trusf __ 65 2B.7 ll 1.0 5X305 

'.&SSStZ » -1 2i 355 until ** g i 

-, a?S5& ^ ^ Ik 

• • April ■ spa Inn. 87 - — ■- — 

- ‘ . • Dec. June SofegtunllndL^. 44 55 2.7 U 9.4152 

-TOBACCOS 0c ?- ApilSLAhibw 84 1143.25 Ll)60 22S 


± 33 Apr. Sept Brit Am. (EOT)— 
list *j} Jan. June DunhflZfAJttp- 
152 ft N». Mar. Imperial—— 


45 1 Jan. J 


July Feb. WiikHntlJ.5 ZD 

Jan. June mAvlGraryn 40 

June Nw-fWuialiKh.^ u 18 


20 V5 fl . 67 4.632.9 26 

40 16 117 98 45 3.9 

18 n.4 214 L6llSJl 52 


an. July EngProp-3)P— 52 55 228 '0.7 6840J -{«»- 

lay Sept UaPi*Cav— £U0 253 06%% 47 0.0 -• Jnl? Fdj.r^&ttlkt — 

JTuly - Erts, 6 Agency -* .27- 195 35*. 19.23 382 Febre^iy ,paM— 

-r. Nov. Ests-FTop Inv — 35 102 241 22 108 'HX J.nly Feb. UUcClU— 

til Sept Enu Leeds 42 3fli teiLB IS 73111.7 W 


Sep- -Itoc.tethscWI41n.iL 3S0 D.9 95 13 4.4 258 . Sri T-nwIra 1 

4X1 ft May- Dee-Rubtstarlnv.— 12 2511 2.75 10 36.8 48 „ 

April SLR. bin. 87 - — 1 — December Cratral Piw,— 10% 2LA087 

Dec. June Sofegumllnd— 44 55 27 Ll 9.4152 boriftiaber OamacellliL---. . 56 14.* 6.0 

iX’t April SLAadrew_— . 84 lii 3.25 13 60 225 J®. July CnsbyHouseU— 111 , lit Bj 

July Mar. ScaLAm.inv.50r 56 Jj 166 1.75 10 4.8 314 J«ly Inwivatl — 45 727 295 

5.9J 66 December Sca&CraLlny- 56 15J0 LO L4 283B9 August Ctivtf Hlgba - ; 30 19 E L47 

4.7) 63 Mar..- Dec, Sect. Cities 'A— -83 Z13 537 12 108 133 3«w 5 J 9" P >& 50 F- 155 4B- 

98)112 Apr. OcL Sect EasL Inv— M 242 29 Ll 4.8 28.7 April faaCorpcmdaa— 9 10«( - 

fl J 5.4 July Scat Enropeai _ 37 195 Ll 14 4.6 N2 . ■ . . 

Lffl 45 July Jnn.SctttiahIav— TH, Ml? ?n? 1.1 43 32.7 • Africa ’ 


_ 98)11 21 Apr. .Oct (Sect East Inv— I 94 


5.4 July JScot BDrapean — 37 195 Ll 14 4-«N2 
45Uuly Jan-Bemtighlav... 731* 3412 205 13 4.232.7 


5^ wu&firr wu-ra ts" ftiiox _ r,"7 

• 1 ^ .»■*'! A Net aw«nd nad y'e!d n PrtfKmei- dividend — 

■ Sri Lanfea ’ ® **»■“«; once- « Assumed dlvtdend 

■ „ .1 • mdylcld aU«r pmidicr «rnp .in Ayr ricbls Isr.uc i; FU:am 

Member Cratnl Pirn,— 10% 2L4I087 22)12.7 9a»d <m prar«:iuN cr ct:«T dfleuu ecimiivs to- iot+W ■ 

iptftDber ClfflimaselOp— . '56 14.7 6.0 ft 16.5 S GnB9 M T F lw<v s*su mod D Noclgr.iCaaut Ccrtm-aUa*' 

n. July CltK&v House £1 111 166 85 22 11.8 T “ P‘ft flblc 2 Divla-nd inni lo.dam, wpoiuUcu. 

July Lnnuvatl 45 ‘ 227 295 0.7 10.B A — 

•a ? 1 SMSfc'-' M» 8 Ji£_ l‘ “ i'ZWr* ^ 

AriU freaCflrpcndaa— 9 lflw — - - “TZ 7~z • 

Africa- •’ - Recgnt Issues*’ and “ Rights * Page 12- 


.UUctiBL— 
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Three-sided 


check on 


the economy 


BY JOHN EU-JOTT, LABOUR EDITOR 


A SERIES of high-level meetings 
to monitor developments io the 
country's economy in the coming 
months are to start soon involv- 
ing the Government and leaders 
of the CBI and TUC. 

They will study the latest un- 
employment. prices and wages 
figures collected by the Govern- 
ment — aided by the TUC oo 
wages. The meetings will also 
give union leaders an important 
new role in discussions on the 
economy and io influencing 
senior Ministers on future poli- 
cies. 

At the start the Government is 
likely to meet the CBI and the 
TUC separately, but this might 
develop later into a tripartite 
affair if relationships between 
the three improve sufficiently. 


TUC contribution 


It is not intended that they 
should concern themselves with 
individual pay settlements and 
they will not therefore play the 
part of a Pay Board. Instead, 
they will be considering how 
successful the £6 limit is in 
bringing down the rate of wage 
rises and bow effective other 
Government measures are in con- 
trolling prices, dividends and 
unemployment, aod in boosting 
investment. 

The TUC's contribution to this 
exercise is announced to-day in 
a circular to its unions setting 
out the -form in which it wants 
them to report all their wage 
settlements to the TUC's head- 
quarters. 

It seems unlikely, however, 
that this will catch more' than a 
small proportion of settlements 
reached across industry and it 
remains to be seen bow useful 
it will be to the main economic 
monitoring exercise. The CBI 
has already refused to try to 
gather information on wages 
from its own members because 
it does not believe it would be 
successful. 

But the employers group does 
want an overall monitoring of the 
progress of the policy with the 
TUC and Government. It con- 
siders that, ideally, this should 
lake place within a new tripartite 
organisation set up separately 
from the National Economic 
Development Council because if 
would be of a more temporary 
nature than the council. 

The TUC expects to discuss 
possibilities with Ministers and 
the CBI next month and has not 
yet committed itself as to 
whether or not the NEDC should 
be the vehicle, but it has decided- 


that its six NEDC members, who 
have been in constant touch with 
the Government on economic 
affairs in the past year, should 
be its -representatives. 

These six are Mr. Len Murray. 
TUC general secretary. Lord 
Allen of tbe Shopworkenu Mr. 
Jack Jones of the Transport 
Workers, Mr. David Basneti of 
the General aod Municipal 
Workers. Mr. Hugh Scanlon of 
the Engineers and Lord Greene 
of the Railwaymen. who retires 
at the Congress and will be re- 
placed. 

The special significance of 
their new responsibilities is that 
they and tbe CBI will be moving 
into the area of regular and 
formal contacts with the Govern- 
ment on short-term economic 
affairs, instead of just the 
medium and longer-term' sub- 
jects tackled by NEDC. 

Mr. Murray stressed, when he 
announced tbe TUC's monitor- 
ing of wage settlements, but not 
of wage claims, that the TUC 
would be looking at rises “in 
the broad view." He refused to 
be drawn on what the TUC 
would do if any settlements 
were reported over the £6 limit 
and be also acknowledged that 
he did oot expect 'all settlements 
would be reported in any case. 
It is assumed that any influence 
brought to bear by the TUC on 
unions trying to exceed the £6 
limit would be mounted as a 
separate exercise. 

Some union leaders have 
serious reservations, however, 
about the practicability of the 
TUC mounting an effective 
monitoring system nn settle- 
ments bearing in mind the 
fragmented nature of the 
country's wage bargaining and 
rhe limited manpower at the 
TUC's headquarters. 


Standard form 


Mr. Clive Jenkins or ASTMS 
has pointed out that bis union 
spans 9.000 bargaining units and 
negotiates 4,000 pr/vatersector 
settlements a year. He has given 
the TUC little hope that he will 
be filling anything like as many 
returns. 

The specimen standard form 
sent out by the TUC to its unions 
to-day covers points such as the 
location and number of the 
workers affected, tbe union 
involved and the size of the 
settlement together with the 
date of the last settlement It 
is left to individual unions to 
decide bow many shop stewards’ 
negotiations it has to report. 


WORLD CURRENCY REFORM 


France agrees to separate 
talks on main issues 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


• VENICE, August 25. 


PROSPECTS FOR early progress 
towards reforming the inter- 
national monetary system have 
improved considerably because 
of an important concession by 
France at the informal meeting 
of EEC Finance Ministers here 
yesterday. 

M. Jean-Pierre Fourcade. the 
French Finance Minister, agreed 
to separate discussions on the 
three main issues under discus- 
sion — gold, redistribution of In- 
ternational Monetary Fund 
quotas and future rules for ex- 
change rates. These had pre- 
viously been linked in a reform 
“ package.” 

This should mean negotiations 
can now proceed on the two 
“easier" problems of gold and 
quotas while the question of new 
rules for currency floating and 
exchange rates, on which Wash- 
ington and Paris are still far 
apart, is postponed. France has 
been pressing for a return to 
more stable exchange rates as 
soon as possible, while the U.S. 
favours continuing exchange 
rale flexibility'. 

Commenting on what he des- 
cribed as “ a very important com- 
promise.’’ Mr. Denis Healey, the 
Chancellor of tbe Exchequer, sai^ 
it should now be perfectly 
possible to agree on gold and 
quotas in the series of inter- 
national monetary negotiations 
that start in Washington at the 
week-end. The U.S. should be 
happy with the EEC’s approach, 
he added. 



M. FOURCADE — important 
concession 


accommodate a doubling of those 
of the oil states, the U.S. is 
insisting that its own quota 
remain above 20 per cent. ’to 
maintain Its official blocking vote 
in the fund. Although the Nine 
will initially stick to their earlier 
proposal,, under which the U.S. 
share would be cat to below 20 
per oenL. they now seem pre- 
pared to agree to the 20 per 
cent figure. 

Mr. Healey said the aim would 
be to finalise agreements on gold 
and quotas at the meeting of the 
Interim Committee for Monetary 
Reform, in Jamaica next Janaary. 

A further, important step for 
developing countries was the 
Nine's agreement to contribnte 
to interest rate' subsidies under 
the fund's oil facility, Mr. Healey 
said.' This could help the U.S. 
Administration persuade. Con- 
gress to agree to an American 
contribution to the. scheme. 

In a discussion of economic 
problems, Mr. Healey told his 
partners the U.K. felt reflation 
measures -planned by France and 
Germany, did not go far enough 
—a ' view: supported by the 
Netherlands, Italy, Ireland and 
Denmark. ...- 


Free market 

. On -gold. 'the Community will 


now propose a jointly-agreed plan 
stock: 


for stocks currently held by the 
IMF, together with new rules 
allowing transactions between 
central banks at prices reflecting 
those on the free market 
The suggestion is that one sixth 


of the Fund's gold should be re- 
turned to the countries : .that 
originally contributed It. one 
sixth sold' — either to central 
banks or in the free market— and 
the remaining two-thirds retained 
by the fund. Profits from gold 
sales (amounting to as much as 
$3bn.) would be used to aid 
developing countries, particularly 
the poorest: * ' . 

On quotas, on the other hand, 
tbe Community now appears 
ready to concede some . ground 
to the U.S. position. Di the 
planned- reduction of . Indus- 
trialised countries' quotas to 


Main complaint 

. The Chancellor’s main, com- 
plaint was that German and, to a 
large extent, French measures 
would concentrate on promoting 
construction and public works, 
and do little to increase imports. 
The criticism was rejected by 
Herr Hans 'Apel, the German 
Finance Minister, ’’ who pointed 
out that Germany .-had already 
significantly increased imports 
and reduced exports in the' first 
half -of this year. . 

Editorial Comment and 
“ Towards a new international 
economic . order n Page 10 


Anti-inflation leaflet to go 
out to every household 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


THE NEXT phase of the massive 
publicity campaign to consolidate 
public opinion behind the Govern- 
ment’s counter-inflation policy 
opens this week with the distri- 
bution to every household in the 
country of an explanatory 16-page 
pamphlet. 

Deliveries to over Jim. house- 
holds in the next three weeks 
will begin to-morrow. 

The pamphlet seis out to 
emphasise the need for maximum 
support for the proposal to limit 
pay rises to a £6 ceiling in tbe 
corning year. It has been drafted 
by the Government’s recently 
appointed Counter-Inflation Pub- 
licity Unit, which will also 
produce copies in Welsh and five 
Asian languages. 

The propaganda campaign 
started last week with the 
publication of an advertisement 
in national newspapers and with 
the television broadcast by Mr. 
Harold Wilson. One of the 
reasons for the unusual timing of 
the campaign in the middle of 
the holiday season is the need 


to swing public opinion behind 
the Governmenr before tbe TUC 
conference opens next week and 
before the Labour Party con- 
ference in six weeks. 

The advertisement campaign, 
which wiU run through the 
autumn and winter, and the 
pamphlet take the major part 
of £2in. allocated to the counter- 
inflation campaign. 


Pav row hits 

«k» 

train service 


A BANK HOLIDAY pay dispute 
caused big cuts in Midland 

Region rail services between 
Eustoo and Watford yesterday 
when drivers wanted more 
money for working the holiday. 

There were no trains during 
the morning and in the afternoon 
they ran every hpur instead of 
every 15 minutes. 

The Watford to St. Albans 
branch line service was can- 
celled. 


Agreement likely on ‘solidarity 
fund 5 for Third World 


BY HUGH CSHAUGHNESSY 


A POWERFUL new multi-million 
dollar Solidarity Fund for a 
development bank for the Third 
World, a separate fun d to finance 
the buffer stocks needed to sup- 
port raw material prices, and a 
council to co-ordinate tbe actions 
of the raw material producers' 
association are three of the con- 
crete results expected to emerge 
from the conference of Non- 
Aligned Foreign Ministers which 
opened here this evening. 

Nearly 100 countries ■ are 
represented at this gathering, the 
most numerous of the meetings 
being staged in preparation for 
next week's special session of the 
UN General Assembly and the 
subsequent IMF and World Bank 
meetings. . 

Amid some intense procedural 
jockeying, the Foreign Ministers 
of the traditional non-aligned 
countries, stich as Mr. Y. B. 
Cbavan of India, Mr. Abdul Aziz 
Bouteflika of Algeria and Mr. 
Adam Malik .of Indonesia, have 
been joined by a growing 
number of representatives of 
countries with observer or guest 
status including Rear Admiral 
Alba Rosa Coultinho of Portugal, 
and envoys from Australia, 
Austria, Romania. Sweden and 


rfrg 


She Palestine Liberation Organis- 
ation. / 

/ 

According to cdnference 
sources, draft statute^ for the 
new Solidarity Fund are ready 
for Foreign Ministers’ approval 
and there are hopes that the 
bank could be Inaugurated by 
the end of this year. It ; is 
envisaged that all non-aligned 
countries would be asked to 
make a small standard capital 
subscription of 5200.000 or 
$300,000 which would be topped 
up to perbaps $7bn. by voluntary 
contributions from the. richer 
members. ■ \ ■ 

Kuwait is expected, to give a 
powerful -boost to tbe Fund by 
formally coofirming an offer of 
S230m. 'The bank’s funds would 
be devoted to development pro- 
jects in member countries apd. 
according to officials, would 
operate much on the lines of the 
European Community's Euro- 
pean Development Bank. ■; ' 

In addition to the Solidarity 
Fund a separate fund is expel 
to be set up to finance bu 
stocks of those commodities., 
whose prices, the ecbnomies’j 
many of the □on-aLigned'coui 
depend. The Fund would 




LIMA, August 25. 


administered in accordance with 
recommendations already formu- 
lated within UNCTAD, 

Much preliminary work- has 
already been completed on the 
establishment of a raw material 
producers council - ■ 

Ip the political arena, the 
heads of the Arab delegations to 
the conference yesterday for- 
mally announced that they would 
call on the' non-aligned countries 
for' assistance in a renewed 
diplomatic offensive. _ against 
Israel. The conference this week 
will be considering Syrian and 
PLO resolutions seeking' the 
expulsion or .at least the suspen-. 
sion of Israel, from the UN. 

While Arab sources are 
naturally playing up the unani- 
mous nature of the Arab decision 
taken yesterday seeking the 
establishment of a non-aligned 
working party, other conference 
sources see the non-aligned work- 
ing party idea as a way of paper- 


THE LEX COLUMN 


Where disclosure 


is needed most 


Few people would now dispute 
that the corporate sector has 
responsibilities towards a large 
sector of the community, and the 
accountants, in their discussion 
paper “The Corporate Report,” 
are proposing a number of ways 
in which these duties can be 
identified and disclosed. But 
however, interesting; .this debate 
may turn out to be, the 
accountants have more pressing 
priorities to.taclde- 
The first, inevitahly, is to find 
an acceptable way of dealing 
with the Inflation illusion. One 
point to notice' pending the 
imminent publication of the 
Sandilands report is that the 
accountants seem to- be moving 
—in theory, at least— in favour 
of a form of current value 
presentation, whether by re- 
placement cost, realisable value, 
or some other combination. 


be told where , the money has 
come from, if it is not a quoted 
.security or a clearing bank loan. 
It would be relevant to know if 
any money was owed to a major 
customer for instance. 


Restrictions 


'Offenders 


This is the most pressing 1 — 
and complicated — area for re- 
form. Others could be much 
more simple. One of the more 
obvious lies in what is perhaps 
the most abused section of the 
1967 Companies Act — the dis- 
aggregation of sales and profits 
by different classes of business 
wjthin. an individual, company. 
British ' Ley land's, accounts 
Idivided the company into just 
two segments — automotive pro; 
ducts and the rest. The finan- 
cial performance of the volume 
car division, which is what took 
the company into taxpayers’: 
hands, was never disclosed. The 
brewers are noted offendors in 
this area of disclosure, and^ sc- 
are some of the construction 
companies. 

In tbe .same category, it 
might he worth considering 
special treatment for aoquisi- : 
tions — such as separate figures, 
for a number of years after the 
deal has been completed. ' In 
some eases it would be very diffi- 
cult to break these out,, hut the 
information would be a valu- 
able guide to management per- 
formance. And there certainly 
ought to be some . way of 
evaluating any goodwill in the 
balance-sheet 

_ Elsewhere, last year’s finan- 
cial crisis demonstrated the gaps 
which exist when it comes to the 
treatment of company debt 
Much more detail is 'required 
about short term debt, especially 
for companies in the property 
And shipping sectors, and annual 
repayment schedules over a 
period of, -.perhaps, five years 
would be a positive improve- 
ment It would also be nice tQ 


In additon, it would be helpful 
If the accounts were to give 
some indication of where a com- 
pany stood in relation to any 
borrowing restrictions it might 
have. Admittedly there are 
arguments against this. In some 
cases, such information would 
be' very complicated and 
lengthy. Sometimes it could give 
a misleading impression of 
strength, since shaky companies 
cannot count on being able to 
borrow up to the theoretical 
limit Borrowing restrictions are 
usually flexible, and can be in- 
creased with the approval of the 
appropriate stockholders, and in 
many cases there is a watchdog 
-already, in the shape of the 
trustee. 

However, no one noticed that 
Court Line bad — apparently un- 
wittingly — put itself in breach 
of its borrowing powers during 
.1973 until some little time after 
'the accounts were published, in 
March 1974. Some trust .deeds 
are just too complicated to be 
Interpreted by outsiders. On 
other occasions, no public docu- 
ments are available. The loan 
with which Burmah Oil financed 
its Signal Oil acquisition comes 
into this category, and its (un- 
disclosed) contingency clauses 
were what triggered off last 
:winter’s upsets. 

On a slightly different tack, 
the existence /of borrowing 
limitations has played an 
obvious role ' in deciding the 
.scale of provisions deemed to 
-be appropriate by a number of 
secondary . financials in recent 
month&-^so that in some cases, 
the write-downs have not been 
as conservative as they other- 
wise might have been. < 

Pennon practices are another 
exclusive subject In most 
accounts, and different types of 
treatment cao have a substan- 
tial impact on published profits. 
For example Unilever decided 
last yedr to increase its annual 
contribution by £3m. — which is 
equivalent to a capital sum of 
about ' £100m_. This 1 ' kind of 
quantification is very much tbe 
exception rather than the rule. 

“The Corporate' Report " in- 
cludes an example of how pen- 
sion details might be presented, 
showing the type of scheme and 
number of employees involved. 


together with the annual contri- 
butions. This is one proposal 
that forward thinking companies 
could do well t«> adopt immedi- 
ately. At current rates of in- 
flation, the information is more 
important for everyone involved 
than any of the other items 
Within the suggested employ- 
ment report, such as hours 
worked, cost of training, or even 
the number of formal complaints 
lndged with tbe Race Relations 
Board. 

Pensions are only the roost 
obvious of the so-called off 
balance sheet” items. Leasing 
commitments and North Sea- 
style financing programmes are 
two other problems in this 
category which are going to 
have to be tackled sooner or 
later. 

Perhaps the awfountants’ real 
problem is that they are aiming 
at a moving target The Retail 
Price Index has risen by nearly 
50 per cent since the Saodi- 
Iands committee was formed 
two years ago. and things which 
seemed to be of relatively 
minor interest then have now- 
become urgent priorities. There 
are a number of different ways 
by which companies can tell the 
public about their corporale 
objectives, their employment 
policies, their dealings with the 
Government , and most of the 
other suggestions in “The Cor- 
porate Report.” There is only 
one place where they can put 
over detailed financial informa- 
tion — and that is still a very 
long way short of perfection. 


Fairey 


A year ago Fairey forecast 
that expenses carried forward 
as ** learning costs " would only- 
rise £0.5 m. in 1974-75, but in 
the event the Increase appears 
as £1.6Sm. Stocks and work in 
progress, moreover, jumped by 
over £6m., and gross cash flow 
from trading produced only two- 
fifths of funds required-— bank 
borrowings rose £5m. 

But apparently this trend will 
change dramatically in the 
current year. Roughly £0.5m. 
out of total £2.9m. learning 
costs should be recouped soon 
from the Belgian Government, 
and the remainder will be re- 
covered from aircraft and 
medium girder . bridge sales 
within four years. As for work- 
ing capital, the build-up largely 
related to expansion of the 
Islander/Trislander, programme 
in Belgium, and this has now 
been reflected in delivery levels. 


mg over the' deep^ divisions of 


opinion among Arab delegations, 
notably Egypt, about the advis- 
ability of expelling or suspending 
Israel from the UN. '- • 

Commonwealth: Finance- 
Ministers meet— 3*age 5 


* y 

Floating: cautious IMF support 


BY ADRIAN DICKS 


WASHINGTON, August 25. 


Weather 


RAIN at times in N.W. England 
and W. Scotland. Elsewhere dry 
with sunny spells. Warm. 
London. EL, SJE. and Cent. 
England, E. Anglia, E. and W. 
Midlands 

Drv. sunny periods. Wind 
S.W..' light. Max. 24C (75FL 

Channel Isles. S.W. England, 
Pi. and S. Wales 
Patchy fog an coasts and hills, 
elsewhere sunny intervals, mainly 
dry. Wind S.W., moderate. Max. 
22C I7UFI. 
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Lakes, I. of Man, N.W. and Cent. 
N. England 

Cloudy, occasional rain, mainly 
on hills. Wind S.W., moderate. 
Max. 20C (68F).. 

N.E. England, Borders, Edin- 
burgh, Dundee, Aberdeen, N. 
Ireland 

Mainly dry. sunny. Wind S.w., 
moderate. Max. 19C (66F). 

S.W. and N.W. Scotland, Glasgow, 
Argyll 

Mostly cloudy, rain a( times, 
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N.E. Scotland 

Cloudy, occasional rain. Wind 
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Cloudy, rain at times. Wind 
S.W.. fresh- Max. 15C (59F). 
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A CAUTIOUS endorsement of 
the system of managed floating 
exchange rates is given by the 
International Monetary Fond in 
its annual report, published bere 

The Fund says that “on the 
whole, exchange rate flexibility 
appears to have enabled tbe 
world economy to surmount a 
succession of disturbing events, 
and to accommodate divergent 
trends in costs and prices in 
national economies with less dis- 
ruption of trade and payments 
than a system of par values 
would have been able to do.” 

BhI the report also raises the 
question of whether present 
arrangements “could have been 
managed better, and whether 
they will continue to be appro- 
priate in a calmer period for. 
lbe world economy.” 

It says: ** Rate fluctuations 
that have occurred in the past 
two years— both day-to-day and 
of somewhat longer duration- 
are in some cases much greater 
than could he justified on the 
basis of changes in underlying 


economic conditions. It is diffi- 
cult, admittedly, to distinguish 
a temporary movement frouoLa 
trend, but the record of 
floating period is not wh 
satisfactory-. in this -respect " 

The Fund hints that it mi 
favour a return .to a more a 
government ^presence in fo 
exchange markets when it:; 
marks that “ a reduction in 
swings would help to dinu, 
uncertainty and thus, tend! 
decrease, the risks .attached', 
international trade and- inv 
ment.” 

Reviewing the world economy 
during the past 12 months, the 
IMF says that “the generally 
expected turnaround .of aggre- 
gate output in the second half of 
1975 hinges mainly on an Jn-' 
crease in real consumption. J, 
and on the adjustment of bft^ 
ness Inventory conditions “Tin 
the industrial countries. ,In this 
respect,' the current recession- 
follows . the general pattern .of. 
earlier post-war economic eyetts; 
fcbough the Fund acknowledges 


fears that the severity-* of the 
downturn may make recovery 
.slower. . . — . ' ,, 

The report steers a -.careful 
course between too -great a 
degree of stimulus and too 
. strong a preoccupation -with 
inflation on tbe part of indus: 
trlalised countries. . It, . also 
raises the question of incomes 
policies in those, countries, sug- 
gesting that without such steps, 
“it may prove very difficult in 
some countries' to. .limit the 
effects of cost pressures on prices 
and to achieve price moderation, 
except at the expense of greater 
slack and unemployment” 

The Fund appears to. take a 
fairly calm, view of the luterna- 
. tional payments positions of 
-.major Industrial countries, bat 
-it sounds a fresh warning — 
echoed by the Worfd B&bk and 
other multinational institutions, 
—about the plight Of Mn-oil 
producing developing countries. 

World Bank report. Page S 
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Rhodesia 


manager 'of South African Rail- 
ways which was parked -at the 
Victoria Falls station! . 

This 1 - was President Ruanda's 
first visit to Rhodesia since tbe 
talks over dissolution- of the 
Central African Federation in 
1963. . 

„ After talks lasting 90 minutes 
which both men described as 
useful and. fruitful. Dr. Kaiin da 
took his South African guest 
back ' to .Livingstone for lunch. 
The two merit then rejoined the 
Falls- conference, -about 30 
minutes after the Rhodesian and 
AJNC teams had resumed their 
discussions. They stayed at tbe 
talks until * about B' -pjn., when 
Me Vorster. again went to 
Livingstone for dinner with Dr. 
Kaunda. 

The fact that the two sides 
have. spent so long under such 
pressure from' South Africa and 
Zambia discussing 7 the 'seemingly 
trivial mechanics .of the next 
stage of tbe conference does not 
inspire- confidence about the out- 
come of the talks: 


Our Foreign Staff adds: One 
possflniity for solving possible 


deadlock on the issue of a venue 
for the -committee meetings is, 
according to agency reports, the 
turning of the Victoria Falls 
area into a kind of neutral zone. 
If this were done, the negotia- 
tors .of the Rhodesian Govern- 
ment and the ANC could be: 
based oh either jside M ihe river 
and could, commute to committee 
meetings on one side or the 
other; 


Last effort to break Ulster deadlock 


BY OUR OWN CORRESPONDENT 


BELFAST, August 25. 


THE INTER-PARTY- talks' fa 
Belfast on possible new forms 
of Government for . Northern 
Ireland resume to-morrow In a- 
last effort to break the dead- 
lock between the Social Demo- 
cratic Labour Party and the 
Unionist coalition* 

There Is little, optimism, 
however, that any compromise 
can be found on the Issue of 
whether tbe SDLP should be 
represented at tbe executive 
level of Government. 

Mr. Oliver ’.- Napier, the 
Alliance leader, whose party is 
also taking part in the talks, 


said today that he suspected 
the British Government did 
not really believe the Convolu- 
tion could produce a solution: 

U it failed, the will for con- 
tinued direct i*nie would not pe. 
there, and he- -believed tfcfe 
-Government had said to tbe 
Provisionals Xhat when the 
Convention failed, more 
options would be open. . 

The discussions take place, 
against a background of rising 
fears of a massive Loyalist, 
offensive. After a series of 
talks, one big combined 
Loyalist army could emerge. 


It Is thought, . Incorporating 
many extremist murder squads. 

Such an idea came from the 
Ulster Volunteer Force, who 
stated that the body ‘Vwonltt 
all come under the U*F but 
still • retain their separate* 
identities.” ' '* 

Mr. Merlyn Rees, Northern 
Ireland’s Secretary/ has re- 
turned to Ulster after a brief 
holiday to faee the Loyalists' 
discontent 

Their umbrella organisation, 
the Ulster Loyalist Central Co- 
ordination - Committee, said 


that if. Mr. Rees did not act 
within three wefts, army 
camps would be blockaded to 
prevent Supplies getting in* - 


Reports that two members 
of- the Arab Socialist Union, 
expected to arrive .In Ireland 
in the. ne?ct few days, would be 
discussing possible arms deals 
have been firmly denied.. ■ 

A Loyalist • military-style 
checkpoint in Ulster- on Sunday 
night- is thought to have shot 
dead two -young Catholic men 
whose bodies were (chin'd half 
a mile .from the checkpoint* - 



What would it cost 



- Possibly your independence. Probably 
'your career Perhaps your own security 
and that of yqur'feimly. And certainly 
your peace of mind. Suddenly all the - 
-important things it’s taken a lifetime of 
work to build begin to crumble. 

Yet this need not be the case. Your 
: legacies and donations to the HNIB 
. maintain arid extend facilities Eke . 
literature, and music. Talking Bodes, 
rehabilitation centres for the newly blind, • 

. homes and holiday hotels, training arid 
; employment schemes, research and over 
; 3O0:special aids for use in- everyday life. ■ ; 

. Why not turn a thought into a gift of 1 

.money now. 





R0YALNAH 0NAL INSTITUTE 

M bforthe BLIND^H 


-Unitor flic Finance, Act 1975, bequests to charities up. to atotai of- 
£lOO.OOa : are exempt from Capital Transfer Tax., ■ 
.Registered m accordance With ihe Natmrwi 
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